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Perhaps by way of reaching a firm bottom from which 
to make a long upward leap, business has receded 
The Annalist Price Index has dropped to 
95.9. Building contracts for the third week in Decem- 
ber reach a new low. Steel rises faintly, in anticipa- 
tion, but automobiles continue to hold back. 
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S readers of this jour- 
nal will no doubt re- 
call, the annual dis- 
cussion of the busi- 
ness prospects of each 
new calendar year is 
presented in the An- 
nual Number of THE 
& : ANNALIST for that 
year. The business outlook for 1932 
will therefore be considered in the 
annual issue of THE ANNALIST 
which will be published on January 
15 next. The slight period of wait- 
ing after the calendar beginning of 
the new year makes it possible to 
have certain important figures 
which are not available earlier in 
the month. Next week this article 
will deal mainly with the financial 
reviews and forecasts issued at the 
end of this week and the beginning 
of next week by certain New York 
newspapers; leaving some _ space, 
however, for mention of the out- 
standing business events of the 
week, if such occur. 

The new business records which 
are available this week are in some 
very minor respects contradictory. 
On the whole they mark a still 
further decline of business activity 
(normally to be expected in the clos- 
ing week of the year) but in the 
fact of the slight increase in steel 
making activity there is perhaps a 
foreshadowing of the increased ac- 
tivity which normally begins to show 
itself early in January, and which 
reaches a seasonal peak in March- 
April. Thus, the rate of operations 
of the steel industry as a whole is 
reported by The Iron Age this week 
as*about 22 per cent of capacity, a 
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gain of 1 per cent from last week. 
Activity in Chicago has fallen lower, 
while Cleveland and Detroit steel 
mills have received larger orders for 
certain finished forms. It can hardly 
be said that there is any real im- 
provemert in the steel industry, for 
aside from this minute indication of 
a probable seasonal rise with the 
coming of the new year, there is a 
disturbingly wide price weakness; 
The Iron Age composite price is 
lower; pig iron has been cut a dollar 
a ton at Buffalo. “Hope springs 
eternal,” and that is about all that 
éan be said for the steel industry at 
present. ‘ 

Automobiles hang fire. The Ford 
Company is supposed to be making 
ready an eight-cylinder model, but 
the general expectation seems to be 
that no quantity production of it will 
be begun until after the January 
shows, and possibly not much if any 
before March. Ford reticence is ad- 
mittedly very disturbing te other 
makers of automobiles, partly be- 
cause they do not know on what 
basis they will have to compete with 
Ford, and partly because the indus- 
try regards Mr. Ford as a very 
shrewd judge of the market, delay 
in the bringing out of his new 
models thus implying an unfavorable 
opinion of the prospects for retail 
sales. 

Building contracts as reported by 
the F. W. Dodge Corporation for the 
third business week of this month 
show the daily average value of 
$4,878,217, which is the lowest daily 
rate for any weekly period since the 
figures were first reported in the 
(Continued on Next Page) 
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form beginning with March, 1926. The 
average daily rate for the first three 
weeks of December, at $5,286,657, rep- 
resents a decline of 16 per cent 
from the average daily rate for the 
whole month of November, the Decem- 
ber percentage decline being more than 
three times the normal movement. 

The week’s records of electric power 
production and of car loadings are unim- 
portant. Electric power production, sea- 
sonally adjusted, gives an index figure 
of 75.4 for last week, which is the same 
as the index for the preceding week. 
Absolute output, as reported by the 
National Electric Light Association, was 
3.3 per cent less than in the correspond- 
ing week of last year; the stationary 
position of the adjusted index is due to 
the fact that the slight rise in compari- 
son with last week was less than the 
normal seasonal increase. 

Freight loadings for the latest week 
reported, that ended Dec. 19, with 
a total of 581,733 cars showed a decrease 
of 31,801 cars from the preceding week, 
and the adjusted index in consequence 
dropped slightly to 63.7. It is of mild 
interest to this writer to see in the news- 
papers reports that holiday trade has 
been smaller than last year, since these 
reports verify in a loose way the judg- 
ment expressed in this article some 
weeks ago on the basis of car loadings. 

Most striking among the week’s rec- 
ords is the further decline in The Annal- 
ist Index of Wholesale Commodity 
Prices, the index for this week having 
declined to a preliminary figure of 95.9 
from the 96.5 of the previous Tuesday. 
The downward movement of the com- 
posite index was due to irregular move- 
ments among the various commodities, 
as was the case in the preceding week; 
grains, cotton and the meats were gen- 
erally higher, but steers, flour, gasoline, 
finished steel, and many of the minor 
agricultural products were definitely 
lower. The average for the month of 
December is 97.6, against an average of 
102.0 for November; 100.5 for October 
and September and 116.6 for December, 
1930. The index of the farm products 
group drop to 82.2 which is the low- 
est since the war except for the two 
weeks closing respectively on Sept. 29 
and Oct. 6, when it stood at 81.4. 


It is perhaps worth noting that there 
have been fair sales of copper both in 
the domestic market and for export. The 
domestic sales at 6% cents delivered 
Connecticut valleys, while moderately 
encouraging, does not indicate any sub- 
stantial drawing down of accumulated 
stocks, and might not unreasonably be 
taken as indicating some doubt that the 
present price will be maintained. The 
general downward movement of the 
commodity price level is of course one 
of the most discouraging features of the 
business situation, for it may not unrea- 
sonably be taken to show the absence »f 
visible openings for business expansion 
promising profits large enough to out- 
weigh the now comparatively minute 
changes in the prices of individual 
commodities. 

In the matter of remedial measures 
for the business depression there is occa- 
sion for no little depression in the spec- 
tacle of four men of some previously de- 
served reputation as economists, gather- 
ing in Washington to inform the country 
that unless there is immediate, forced, 
and sustained inflation of bank credit by 
the Federal Reserve System everything 
will go to the dogs in double-quick time. 
This frenzy of inflationist treatment is 
not a new device. More than a year ago 
it was advocated in many quarters. This 
writer discussed in detail the proposal 
for large Reserve Bank purchases of 
government securities which had been 
urged upon him for dissemination in THE 
ANNALIST by an economist (neither New 
York nor Cleveland). 

Under precise questioning the proposer 
of the scheme said that what he would 
expect from its adoption was this: That 
the Reserve Banks would so pile up the 
surplus reserves of member banks, and 
would so worry member banks with the 
burden of lost interest on their excess 
reserves, that the banks would lend on 
what they considered intrinsically un- 
sound business projects rather than miss 
interest earnings on their surp!ns_ re- 
serves. And this was asserted to be 
sound economics! Yesterday’s proposals 
at Washington amount to the same thing. 

The realist finds it somewhat hard to 
refrain from caustic epithets for such 
an obviously fallacious remedy for an 
excess of debt as a still greater excess 
of debt,—for any one who knows any- 
thing about credit knows that it is first 
of all debt. These proposals to save busi- 
ness with forced credit are proposals to 
make business active by increasing its 
debts. Those who recall the writings of 
the great economist, Charles Dickens, 
will not have forgotten the methods of 
that financial genius, Wilkins Micawber, 
who used in times of stress to clear away 
all his troubles by giving his “note of 





FINANCIAL MARKETS 


HE stock market has closed the year 

with at least an effort at cheer- 

fulness. After a renewal of the 
decline early in the week a fairly brisk 
rally developed which carried leading 
stocks up several points. In the bond 
market the chief event of the week has 
been a sharp decline and recovery in 
United States Government issues. Non- 
government bonds have advanced sub- 
stantially. 

The stock market opened in a rather 
pessimistic frame of mind after the holi- 
days, a number of leading issues declin- 
ing rather sharply in Monday’s trading. 
Next day, however, a rally set in which 
continued through the remainder of the 


WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 
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53.8 
For list of stocks and their weights, see 
306. 
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week. Volume of trading expanded on 
the market’s advance and fell off notice- 
ably on the small reaction that took place 
Wednesday. Thursday’s trading was 
marked by a large number of cash sales 
to register losses for taxes. 

The chief weak points on the Monday 
decline were Bethlehem Steel, Westing- 
house, Telephone, Gas, Union Pacific 
and Air Reduction, all of which estab- 
lished new low records. It was notice- 
able, however, that stocks of companies 
connected with the motor industry or 
engaged in retail trade declined only 
slightly. On the rally these same groups 
appeared to advance rather better than 
the rest of the market. The coppers, 
oils, steels and a number of the railroad 
stocks, however, made less progress. 

The recovery in both the stock and 
bond markets has evidently been due in 
part to seasonal influences, to the antici- 
pation of the January reinvestment de- 
mand and a natural feeling of relief that 
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American business has come to an end. 
December tax selling and year-end clear- 
ing out of doubtful bank loans are also 
out of the way. 

The chief obstacles in the immediate 
path of the stock market are the 1931 
earnings statements, which seem likely 
to be pretty discouraging, and uncer- 
tainty over the outcome of the approach- 
ing international conference at Lau- 
sanne. The most convincing bull argu- 
ments are that the market has experi- 
enced such a long and severe decline that 
some rebound is to be expected, even 
without any real improvement in funda- 
mental economic conditions. 

It is true that present prices for many 
stocks are only a small fraction of those 
prevailing in 1929. Anaconda, for ex- 
ample, is selling for only 7 per cent of 
its 1929 high price, Steel for about 14 
per cent, Westinghouse for 9, Union 
Carbide for 20, Radio for 5; Goodyear, 
New York Central and Electric Power 
and Light for 11 per cent of 1929 highs. 
Even since a year ago there has been a 
very substantial readjustment in prices. 
Steel is selling for a third, Westinghouse 
for little more than a quarter, Union 
Carbide for about half and New York 
Central for about a quarter of 1930 clos- 
ing prices. In. the readjustment of 
stock quotations to economic realities, if 
in nothing else, substantial progress has 
been made during 1931. 

From a Wall Street standpoint the 
year just closed has been one of the most 
disappointing on record. At its begin- 
ning many observers believed that the 
worst of the deflation had been com- 
pleted and that by Fall, if not sooner, 
a substantial business recovery would 
be in progress which would carry ‘stocks 
back to something approaching 1930 
high levels. Instead of this, prices suf- 
fered a severe decline, in which many 
issues were carried below 1921 low fig- 
ures and some to the lowest on record. 
The fall in the railroad stocks has been 
particularly severe, and averages for 
this group are lower than at any time 
since the prolonged depression of the 
1870s. 

Just how far the 1931 misfortunes of 
the bond and stock markets have been 
due to disorganization of political and 
financial conditions in Europe it is im- 
possible to say. That a considerable 
portion of the 1931 decline would not 
have occurred had it not been for the 
financial offensive of France and the 
German and English crises is certain. 
But it is also true that stock prices at 
the close of 1930 were in many cases still 
high. Some readjustment would prob- 
ably have occurred, no matter what 
happened in Europe. 

This morning’s statement of the Fed- 
eral Reserve Banks shows an expansion 
in rediscounts and in holdings of bills 
bought in the open market. Government 
security holdings have also increased 
substantially, suggesting that the Re- 
serve Banks are embarking on a policy 
of easing the open market. In view of 
present money market conditions such a 
policy is possibly not open to as severe 
criticism as the experiments of 1927 and 
1930. It must be confessed, however, 
that past experience hardly justifies opti- 
mism as to the results of another at-' 
tempt at artificial stirnulation. 

Foreign exchange rates on most of the 
leading European countries have declined 
this week. Although we have lost net 
about 18 million dollars’ worth of gold 
during the week, it is significant that 
foreign bank deposits in the Federal 
Reserve Banks have contracted by some 
80 million dollars. A. McB. 


1932 


n end. 
| clear- 
re also 


1ediate 
e 1931 
likely 
uncer- 
roach- 
Lau- 
argu- 
*x peri- 
ie that 
, even 
funda- 


many 
those 
or ex- 
ent of 
mut 14 
Union 
dyear, 
Power 
highs. 
een a 
prices. 
-house 
Union 
York 
) clos- 
nt of 
ies, if 
ss has 


it the 
+ most 
begin- 
it the 
com- 
ooner, 
would 
stocks 
1930 
s suf- 
many 
v fig- 
ecord. 
been 
s for 
time 
f the 


es of 
been 
| and 
s im- 
rable 
1 not 
r the 
1 the 
rtain. 
es at 
; still 
prob- 
what 


Fed- 
nsion 
bills 
ment 
eased 
Re- 
olicy 
w of 
ich a 
vere 
' and 
ever, 
opti- 
r at-' 


f the 
lined 
> net 
gold 
that 
deral 
some 
B. 


Friday, January 1, 1932 


THE ANNALIST 





The Economic Situation Behind the Moratorium 








HAT among the Euro- 
pean nations Hungary 
should have been the 
first to declare a par- 
tial moratorium in 
her foreign obliga- 
tions may be ascribed 
to three causes: (1) to 
the banking collapse 

in Central Europe during midsummer, 

(2) the precipitate fall of the prices of 

agricultural products, which constitute 

the principal export itém of the coun- 
try, and (3) overborrowing. Several 
secondary developments aggravated the 
situation, such as a virtual trade war 
with other succession States, and the 
loss of relatively large foreign exchange 
reserves at a time when the country’s 
exports were insufficient to provide for 
the necessary balances abroad. Para- 
doxical as it may sound, the compara- 
tively high credit rating which Hungary 

enjoyed in the period: from 1924 to 1929 

in the principal lending markets may 

be also included among the causes which 
led to her financial downfall. 

American investments in Hungarian 
long-term bonds are estimated at $129,- 
400,000, all of which are held by indi- 
vidual and institutional investors. There 
are, moreover, $5,000,000 short-term 
treasury bonds held by American bank- 
ers; $9,500,000 direct investments by 
Americans in Hungarian properties, and 
about $35,100,000 credits granted by 
American banks to Hungarian institu- 
tions, making an aggregate of $179,000,- 
000. Excepting the 7% per cent League 
of Nations loan, on which payment of 
interest and sinking fund will be con- 
tinued in dollars, all other debts owing 
to American creditors are to be paid in 
pengoes to the Hungarian National Bank 
for one year. The more important is- 
sues affected by the moratorium are 
listed in the accompanying table. 

The first cause which was directly in- 
strumental in creating Hungary’s pres- 
ent plight is an extraneous element with- 
eut whieh the crisis would probably 
have been avoidable. It dates back to 
the misfortune of the Austrian Credit- 
Anstalt in June, and culminated in the 
large-scale withdrawal of foreign sight 
balances from the Hungarian banks. 
The run on the gold and foreign ex- 
change reserves of the National Bank 
of Hungary assumed grave proportions 
in subsequent months and the suspension 
of gold payments and therewith the de- 
preciation of the pengoe seemed inevita- 
ble. 

More important for holders of Hun- 
garian bonds, however, is the third 
cause. After all, the case boils down 
to the question: If there was overbor- 
rowing and if Hungary was accorded a 
better rating than some other European 
countries—for example, Rumania and 
Yugoslavia, which have not defaulted— 
was, this done on erroneous judgment or, 
if not so, what are the prospects for the 
defaulted bonds? 

These points will be taken up seriatim 
in later paragraphs. Before doing so 
let us consider for a moment the rea- 
sons why Hungary was considered a rel- 
atively better credit risk than some of 
her neighbor States. In order to obtain 
a clearer picture it will be useful to cast 
a glance on the more important post- 
war developments which have led up to 
the crisis. 








Government Budgets Balanced Since 1924 

It is of interest to note that Hungary 
was the second European nation that re- 
ceived an international loan under the 


on Hungarian Bonds 


By WILLIAM GIDALY 


auspices of the League of Nations. In 
1924, a few months after the Austrian 
loan had been placed, the 7% per cent 
loan of the Hungarian Government was 
subscribed in the amount of $62,000,000. 


of these funds is a credit both to the 
Hungarian Government and Mr. Smith, 
their collaboration resulting in the stab- 
ilization of the currency and a strong 
budgetary position during the ensuing 
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The proceeds were placed under the cus- 
tody of Jeremiah Smith, a Boston law- 
yer who had previously been active in 
League affairs, as Commissioner Gen- 
eral of the League of Nations. 

The highly successful administration 


two years. After the withdrawal of the 
League’s commissioner and the release 
of Hungary from financial tutelage in 
1926 both the government budgets 
proper, including the State monopolies 
(salt, tobacco, &c.), and the State-owned 


Long-Delayed Upturn In 
Automobile Production 


HERE was a slight upturn in motor 

car output, allowing for seasonal 

variation, in November from the 
extremely low level of October, when the 
seasonally adjusted daily average for 
passenger car production dropped to the 
bottom level of the 1921 depression, and 
the seasonally daily average for truck 
output also dropped sharply, although 
not to anywhere near the 1921 minimum. 
The December figures will probably 
show a further increase, as the weekly 


factor in retarding the expansion re- 
cently expected in the industry’s total 
cutput figures, the beginning of opera- 
tions there is awaited with unusual in- 
terest, especially because the delay has 
also been an important factor in retard- 
ing the expected increase in steel mill 
activity. 

The most encouraging aspect of the 
current automobile situation is the rela- 
tive stability of retail sales as compared 
with production. From last April to 
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index of automobile production for the 
week ended Dec. 26 had risen to 39.8 
from a low point of 14.6 for the first 
week in November. 

This recent increase moreover, has 
been entirely without the assistance of 
normally the largest producer in point 
of volume, the Ford Motor Company, 
which up to the end of last week re- 
mained closed so far as assembly opera- 
tions are concerned. Initial Ford as- 
semblies, according to Cram’s Automo- 
tive Reports, are expected momentarily, 
but the exact time when the company 
will enter actual production is virtually 
impossible to determine in view of the 
present unsettled situation. Inasmuch. as 
the Ford delay has been the principal 


October, for example, production, on a 
seasonally adjusted basis, declined nearly 
70 per cent, whereas domestic sales de- 
clined only 40 per cent. In the same pe- 
riod exports of passenger cars, season- 
ally adjusted, dropped about 50 per cent. 
Thus total sales have declined less than 
output, and unsold stocks of cars have 
been materially reduced. In motor trucks 
output has been regulated very closely 
to sales. 

Complete returns from the entire 
United States indicate a decrease of 
about 20 per cent in average daily new 
passenger car registrations in November 
from the October average, as compared 
with a normal seasonal decrease of about 
27 per cent. 


undertakings (post, telephone, telegraph 
and railway) showed substantial sur- 
pluses annually: 


RECENT HUNGARIAN BUDGETS 
(In thousands of pengoes.) 


Fiscal Years Expen- Reve- Sur- 
Ending June 30. ditures. nues. plus. 
/ pera 806, 954,800 148,300 
MEME. s icasackoue 891,100 987,100 99000 
ENS 0 6-5nkaseieat 974, 983,900 ,500 
| EE 974,000 975,500 1,500 


It was entirely proper and in con- 
formity with established fiscal policies 
that these surplus@s should diminish. In 
fact, a large surplus, as shown in the 
1926-27 and 1927-28 fiscal years, is only 
a proof of the excessive anxiety on the 
part of the Hungarian Government to be 
on the “safe side” in face of uncertain- 
ties. As time went on and the govern- 
ment’s courage grew, the budgeting was 
made in a more proportional form and 
resulted in some let-up in the public bur- 
den. Incidentally it is a curious fact that 
the two years, 1927 and 1928, when taxes 
were higher than ever before, marked the 
most prosperous period in Hungary since 
the war. 


Chaotic Conditions After Armistice 


But, to revert to our question, how did 
it come about that international finance 
loosened its purse-string to a beggared 
country while nations apparently richer 
and more prosperous had been unsuccess- 
ful in floating a foreign loan? To the 
curious-minded this seems the more strik- 
ing since from the end of the war for 
over four years Hungary presented a pic- 
ture of utter chaos, insecurity, shiftless- 
ness and despondency. 

The.country had been dismembered, as 
it were, before it knew it, and the revo- 
lutionary government of Count Michael 
Karolyi, which held power from October, 
1918, until March, 1919, was put to the 
réle of the scapegoat in the Punch and 
Judy show. It was an assembly of politi- 
cally inexperienced social theoreticians, 
pacifists and harmless demagogues who 
had only one thing in common, the desire 
to end the war at any cost. Their inepti- 
tude and vacillations will go down in his- 
tory as the school example of what a 
government should not be. 

There was but one element back of the 
temporary government that knew what 
it wanted—the Socialist party. Yet its 
representatives, Ernest Garami and Sig- 
mund Kunfi, were mere figureheads and 
quickly lost the support of their com- 
rades. The large majority of the party 
had swung Left. It still paraded and 
cheered its official leaders, but by March, 
1919, the rupture had become inevitable 
and the Communists wrested the power 
from the ineffective hands of Count 
K4rolyi. So weak and impotent had been 
the short-lived liberal régime that it 
yielded to Béla Kun without any strug- 
gle. The liberals left the country under 
their own steam and the weakling Social- 
ist “leaders” turned Communist. 

The régime of Béla Kun _ ended 
abruptly in August, 1919, when the Ru- 
manian Army marched into Budapest 
after overcoming the resistance of his 
poorly equipped force. It stayed there 
for several months and when it left Hun- 
gary to withdraw within the enlarged 
borders of Greater Rumania, it left be- 
hind it a scene for which to find a 
simile one must go back to Egypt after 
the ten plagues. In the Winter of 1920 
this writer saw the railroad station of 
Debreczen, a city of 110000 population 
in the heart of the fertile Hungarian 
plains, from which the Rumanians had 
removed everything but the rails and 
buildings. 

Into this devastated country marched 
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a small horde of ill-disciplined marau- 
ders under the generalship of the pres- 
ent Regent Horthy. They came from 
the city of Szeged, which then enjoyed 
quasi exterritorial privileges under the 
protection of a French garrison consist- 
ing of a company or so of Senegalese in- 
fantry and housed a General and his 
staff representing a “grande nation.” 

A reign of terror followed, during 
which pograms and banditry flourished 
and no one was secure, not even those 
in power. Self-appointed governments 
bobbed up almost bi-weekly. One of the 
best remembered among them was that 
of Stephan Friedrich, who proclaimed 
himself the “source of law,” but was 
nevertheless quickly displaced by Ad- 
miral Horthy: 

In the meantime the economic life of 
the country was starved, the govern- 
ment’s printing press worked overtime 
turning out huge amounts of paper 
money which depreciated from day to 
day, and foreign trade came practically 
to a standstill. What with the fear of 
prosecution and confiscation and in the 
presence of uncontrolled inflation, all 
liquid capital fled from Hungary, with 
interest rates rising to 20 per cent 
monthly and higher. 

As early as 1920, however, during the 
worst inflationary period, some efforts 
were made to check the downward rush 
of the currency. The Minister of Finance, 
Dr. Lorand Hegediis, worked out a 
scheme to balance the government 
budget and stop the depreciation of the 
krone without financial help from abroad. 
His plan started off with a great suc- 
cess. Bear speculators rushed to cover 
and the national currency was brought 
to a standstill on its downward slide. 
However, it took but a comparatively 
short time until speculation had found 
out that the means of the government 
were inadequate to accomplish the task. 
The political instability of the period 
contributed largely to its failure. The 
krone dropped at an _ unprecedented 
speed and its movement was followed 
by a further unbalancing of the na- 
tional budget. Dr. Hegediis retired, a 
disappointed and broken man, followed 
by the sympathy of his nationals. 


What Made Hungary a Good Credit Risk 

After the breakdown of this attempt 
it became clear that without external 
aid it would be impossible to restore 
economic conditions to any sort of sta- 
bility. In 1924 the assistance of the 
League of Nations was invoked, and 
after making a thorough survey the 
League’s financial committee eventually 
concluded that an international loan was 
advisable and practicable. 

As to the safety of the investment, 
the underwriting bankers had a number 
of valid reasons to rely on. A return to 
communism could be ruled out definitive- 
ly. Being a small country of the size of 
New York State and a population of 
7,000,000, completely disarmed and sur- 
rounded by the strong succession States 
which kept a standing army of more 
than a million men, Hungary was iso- 
lated and a Bolshevist coup could be 
put down by foreign interference with- 
in a few days. That the expenditure of 
the loan would be ‘made in accordance 
with the stipulations of the League of 
Nations and the provisions of the inden- 
ture was assured by the assignment 
of the American, Jeremiah Smith, who 
had full power to stop the liquidation of 
the proceeds. ¢ 

But, first of all, the soundness of the 
investment was based upon the coun- 
try’s natural and industrial resources 
and the character of the population. In 
the fifty years prior to the war Hun- 
gary had achieved- a high degree of in- 
dustrial progress in addition to the devel- 


opment of her agriculture. In the wheat- 
growing regions dry farming methods 
had been introduced and the large 
estates and medium-sized freeholds were 
generally well equipped with American 
tractors, harvesters, sowing and plant- 
ing machines and other implements. 
Large tracts had been made highly prof- 
itable through viticulture, the raising of 
animals, tobacco growing, &c. 

Budapest had become an important in- 
dustrial centre, with a half dozen mod- 
ern flour mills and a string of factories 
making railroad equipment, ships, cloth, 
general machinery, fertilizers and other 
chemicals. The Manfred Weiss plants, 
for example, located on Csepel Island to 
the south of the capital, employed about 
35,000 men when working at full capac- 
ity, while the Ganz works were con- 
structing steam turbines and hydroelec- 
tric generators for export to Northern 
Africa, South America and the Far 
East. The country, it is true, had been 
deprived by the Treaty of Trianon of 
its rich coal and ore mines and forest 
lands; but the people were willing and 
ready to start afresh, with negligible 
overhead costs, to put the existing in- 
dustrial equipment to work. 

The economic unity and equipment of 
Hungary and her cultural standards, to- 
gether with her natural wealth and the 
skill of her people in using these re- 
sources, were in striking contrast to her 
southern neighbors. These were the fun- 
damentals upon which Hungary, as Aus- 
tria, was adjudged a better credit risk. 
The higher rating accorded to Hungary 
has been largely justified subsequently. 

A strong national bank was estab- 
lished, the currency stabilized ahd inter- 
national obligations were strictly ad- 
hered to. The country went back to work 


on a lean diet and the lot of the indus- 
trial workers was bad enough, yet it was 
hardly worse than in Germany. At any 
rate it was better than that of the work- 
ing classes in Rumania, Jugoslavia or 
Poland. Moreover, whatever the inter- 
nal political differences are, each party 
is pledged to the fulfillment of external 
obligations and the maintenance of the 
pengoe at parity. 


The Government Faces Budgetary 
Disequilibrium 

We have seen that up to June 30, 1930, 
the government’s annual budgets showec! 
surpluses. During the 1930-31 fiscai 
year, however, this equilibrium was seri- 
ously disturbed and expenditures of 
946,500,000 pengoes contrasted with only 
829,600,000 pengoes of revenues, indicat- 
ing a deficit of 116,900,000 pengoes, the 
first since the flotation of. the League 
of Nations loan. 

Evidently, the unbalance was more 
the result of the general business depres- 
sion, which resulted in a sharp decrease 
in government revenues, than of an over- 
expansion on the expenditure side of the 
budget. In fact, the latter showed a 
contraction of 27,500,000 pengoes, where- 
as receipts fell off 145,900,000 pengoes 
in comparison with the previous fiscal 
year. 

In estimating the budgetary revenues 
and expenditures for the 1931-32 fiscal 
year it would seem that the government 
was led by a better realization of what 
public burden the country could bear, and 
at first it placed expenditures at 878,- 
300,000 pengoes, with revenues of 878,- 
800,000 pengoes, anticipating a small sur- 
plus of 500,000 pengoes. Soon after the 
passing of the budget bill in June, how- 
ever, it became clear that the estimate 
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further decrease in both gross and 

net railroad earnings for Novem- 
ber. Allowing for seasonal fluctuations, 
the decrease in mean daily gross from 
October to November was about 14 
per cent, as compared with a normal sea- 
sonal decline of 8 per cent, carrying 
the seasonally adjusted average to a new 
low level for the post-war period. The 
decrease in net was about 42 per cent, 
as against a norma] seasonal decline of 
24 per cent, carrying the seasonally ad- 
justed daily average to the lowest level 
since March, 1921. In 1920 and 1921, 


Rtertter from 67 roads indicate a 


however, a deficit was recorded in net 
operating income in each of seven 
months, so that despite the present de- 
cline in earnings the railroads’ position 
is still better, on the whole, than in the 
previous major depression. 

Thus far in December, moreover, the 
weekly index of freight car loadings has 
held above the low point of 63.0 recorded 
for the week ended Nov. 28, although un- 
less considerable improvement is shown 
by the figures for the last week of the 
month the average for all of December 
will be somewhat lower than the No- 
vember average. 


of receipts was still too optimistic and 
that a shortage of about 100,000,000 
pengoes was to be envisaged. Together 
with certain credits provided for new 
expenditures in connection largely with 
road building, which had not been fore- 
seen in the first budget, there was the 
probability of an aggregate deficit of 
175,000,000 pengoes. 

In view of the serious situation, Par- 
liament gave the government power to 
re-establish the budgetary equilibrium by 
means of new taxes and the increase of 
previous rates as well as reductions in 
expenditures. On the basis of the revised 
estimates the budget was cast over and 
in its new form it showed expenditures 
of 922,900,000 pengoes, against revenues 
of 918,000,000 pengoes, with a deficit of 
4,900,000 pengoes. 

A similar situation developed in the 
current expenditures and receipts of the 
State-owned undertakings, where the ap- 
proximate results for 1930-31, showing a 
deficit of 23,300,000 pengoes, have been 
revised by means of economies to pro- 
vide for a surplus of 4,600,000 pengoes in 
the current fiscal year. 


Summary of Current Fiscal Position 


Turning from the budgetary to the fis- 
cal position of the Hungarian Govern- 
ment, the government accounts show that 
the deficits of 1930-31 and of the first 
three months of the current fiscal year 
(July -September) have depleted th 
treasury, and on Sept. 30, last, cash re- 
serves stood at 65,800,000 pengoes, as 
against 91,900,000 pengoes on June 30, 
1930, with a further loss of 9,000,000 
pengoes since the former date. Usually 
50,000,000 pengoes is considered a nor- 
mal working treasury balance; but since 
the government has large payments, esti- 
mated at more than 200,000,000 pengoes, 
to make in the next few years for road 
construction and other capital items pre- 
viously contracted for, the treasury is 
likely to be in difficulties in the event of 
further budget deficits. There are, how- 
ever, certain small balances and arrears 
of taxes amounting to 235,000,000 pen- 
goes outstanding. 

Nor is this all. In addition to its direct 
indebtedness, the government has also 
given its guarantee for a number of loans 
contracted by municipalities, banks, &c., 
aggregating 199,800,000 pengoes, or 
$33,975,000. Approximately 75 per cent 
of this contingent liability was assumed 
Continued on Page 21 
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items of the seven 
days were: The publi- 
cation of the report of 
the Basle committee 
(to consider Ger- 
“ many’s capacity to re- 
t ‘ sume payment of rep- 
ee 7 arations)—dealt with 
at some length below; the consequent is- 
suance (on Christmas Day) by the 
‘French and British Governments of in- 
vitations to an international conference 
on debts and reparations, to open at The 
Hague about Jan. 18; the enactment of 
our debts moratorium ratification reso- 
lution, with its so interesting amend- 
ment; the publication of the official re- 
port of French foreign trade in Novem- 
ber, showing further very serious de- 
cline; the increase of Spanish import 
duties, previously mountain-high; and 
the announcement by Hungary of a par- 
tial moratorium on her foreign debt. 


THE BRITISH 
COMMONWEALTH 
Ts total of unemployment on Dec. 


: HE outstanding news 








14 was 2,572,602, less by 54,722 

than seven days previous, less by 
252,000 than on Sept. 30, and indeed, the 
lowest figure since May. The improve- 
ment is mainly due to better conditions 
in the coal mining and cotton textiles 
industries. 

At closing on Dec. 28 on the New York 
market sterling stood at $3.42%, as 
against $3.38% seven days previous. 
During the same period the Danish krone 
rose from 18.74 to 18.99 cents; the Nor- 
wegian krone rose from 18.69 to 18.89 
cents; the Swedish krona rose from 18.89 
to 19.14 cents; the peseta held at. 8.46% 
cents; the lira fell from 5.09% to 5.08% 
cents. 

In the seven days ended Dec. 23. the 
gold holdings of the Bank of England 
were decreased by £75,000, the propor- 
tion of the .Bank’s reserve to liability 
falling to 20.94 per cent—the low of the 
year. During the same period the gold 
reserve of the Bank of France was in- 
ereased by 70,000,000 francs. 


FRANCE 


By HENRY 


Third, not to enter into any agreement 
with any other power to refuse to trans- 
act business with the other signatory to 
this agreement and not to refuse to buy 
from or sell to each other. 

Fourth, not to undertake any propa- 
ganda and to abstain from interferin 
in the internal affairs of the other wit 
a view of upsetting the existing régimes. 

Fifth, to establish a system of concilia- 
tion to settle any differences which may 
arise. 

The sixth clause specifies that the 
treaty shall be valid for two years and 
may be denounced on one year’s notice. 


Opposition to the proposed pact is 
widespread and rather clamant in France. 

On Dec. 23 the French Chamber 
passed a much controverted measure ex- 
tending a credit of $12,000,000 to the 
Compagnie Générale Transatlantique, 
but—an important but—at the same 
time providing that the government ef- 
fectually assumes control of the com- 
pany; the government is to have a ma- 
jority in the board of direction and a 
majority of the shares of the company. 


GERMANY 


N Dec. 23 the Basle committee (to 
QO consider Germany’s capacity to re- 

sume payment of reparations) com- 
pleted its report—one of the most im- 
portant documents of recent times. The 
reader who has not already done so is 
advised to con the admirable summary 
thereof in The New York Times of Dec. 
24, or the (practically) complete text in 
The Times of Christmas Day. In the 
following the main points of the sum- 
mary (which contains about everything 
essential) are digested or quoted. 

The report reviews the development of 
the present German situation, analyzes 
the causes (with citation of the most sig- 
nificant statistics), takes note of the 
measures taken by Germany herself 
(culminating in the emergency decree of 


W. BUNN 


Dec. 8, 1931), and by the other powers 
chiefly interested toward coping with 
and relieving it, and powerfully exhibits 
the preéminent causal relation of the 
German crisis to the world depression 
and perplexity. It forbears harshly to 
criticize German faults of omission and 
commission, but does allude to excessive 
expenditure, especially on public under- 
takings, and to the running sore of the 
preposterous fiscal relations between the 
Reich and the States and communes. On 
the other hand, it expresses the opinion 
that “the steps taken to defend and to 
maintain the stability of the currency 
and the budget show a resolute desire 
on the part of the German Government 
to meet the situation.” 

Among discouraging considerations, it 
notes the grave doubt “whether the sur- 
plus of exports can continue at its re- 
cent level, in view of adverse factors, in- 
cluding higher tariffs, exchange restric- 
tions in other countries, and sterling 
competition.” “Exports have recently 
been heavy, but exceedingly long credit 
has been given in many cases, and the 
surplus of exports has been due in part 
to certain special causes, including pres- 
sure on manufacturers to sell stocks, in 
many cases at a loss.” Not less dis- 
couraging is the indication that “the 
burden of taxation in Germany has be- 
come so high that there is no margin 
for further increase.” 

. The committee “draws the conclusion 
that Germany would be justified in de- 
claring, as she is entitled to do under the 
Young Plan, that, in spite of the steps 
she has taken to maintain the stability 
of her currency, she will not be able in 
the year beginning in July next to trans- 
fer the conditional part of her annuity.” 

Ah! Here is a touch of utmost sig- 
nificance, though rather Delphically ex- 
pressed. “The gravity of the crisis is 


unprecedented, its magnitude exceeding 
the relatively short depression envisaged 
in the Young Plan, to meet which the 
measures of safeguard contained therein 
were designed.” 

To continue: 


The Young Plan, with its rising series 
of annuities, contemplated a steady ex- 
pansion in world trade, not merely in 
volume but in value, in which the annuv- 
ities payable by Germany would become 
a factor of diminishing importance. In 
fact, the opposite has | Foo the case. 

Since the Young Plan came into effect 
not only has the trade of the world 
shrunk in value, but the very exceptional 
fall in gold prices that has occurred in 
the last two years has itself added 
greatly to the real burden, not only of 
German annuities, but of all payments 
fixed in gold. 


In the circumstances the German 
problem—which is largely responsible 
for the growing financial paralysis of 


the world—calls for concentrated action 
which the governments alone can take. 

But that problem has assumed world- 
wide range. There is no previous paral- 
lel in time of peace to the dislocation 
that is taking place, and it may well in- 
volve a profound change in the economic 
relations of the nations to one another. 
Action is most urgently needed in a much 
wider field than that of Germany alone. 

Since July last it has been evident 
that if the crisis by which Germany has 
been overwhelmed were not remedied it 
would spread to the rest of Europe and 
destroy the credit system. 


The committee “suggests that the gov- 
ernment should particularly take note 
of the following considerations”: 


1. That transfers from one country to 
another on a scale so large as to upset 
the balance of payments can only ac- 
centuate the present chaos. 

2. That release of a debtor country 
from a burden of payments which it is 
unable to bear may merely have the ef- 
fect of transferring that burden to the 
creditor country, which, in its character 
as debtor, it in turn may be unable to 
bear. 

3. That adjustment of all reparations 
and other war debts to the ceculiied situ- 
ation of the world—and this adjustment 
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fh foreign trade situation gets 
worse and worse. November ex- Reichs- French : Swedish Swiss 
Dollars Belgas Sterling Florins Lire 
~ ports fell off by 149,000,000 francs marks ° Francs Kronen Francs 
in comparison with October, 1931, and Nominal amount originally issued ...... . 36,000,000] 98,250,000] 35,000,00012,515,000,000] 12,000,000} 73,000,000}-- 110,000,000] 110,000,000] 92,000,000 
by 1,046,000,000 in comparison with — Nominalamountoutstandingas atDecember1,1931 | 35,244,100] 95,864,000] 34,084,100/2,459,224,000] 11,710,400] 70,986,700] 107,386,000] 107,272,000] 89,651,000) 
| vember, 1930. The November falling off 
was entirely in respect of manufactured RECEIPTS 
goods (183,000,000 francs), other exports Balances in the hands of Paying Agents as at a eee 
increasing in the value of 34,000,000. eae | hn gga ees a 628,030) 1,535,908 1,002,172} 60,831,851 230,417 670,078 ,082, 148, 1543, 
Export of manufactured goods was less spect of: 
by 706,000,000 than in November, 1930 Ss. sorceia ar so; doe aes BRE 1,077,831] 3,724,565} 1,072,736} 66,844,544) 200,470} 1,850,641] 2,937,245} 1,987, 2,806,314 
: : 496,137 
ke . November im- cu nas ay Wea 194,833 688,909) 188,113] 13,475,559 43,183 394,687 594,381 394, k 
> » by = og a in ae af ECC 2,543] 10,291 2,518 238,185 419 4,272 9,944 6,295 105,011 
pore were Se . Sterling and Swedish Kronen purchased with 
October by 237,000,000 francs, mostly in Dollars (see Note1)............ - - - = 232,292 _ - 2,278,857] - 
respect of foodstuffs. Interest received on balances held by Paying J 
ae F ‘ 16, 969 2,335 7,984] 9, 9,553) 
For the eleven completed months of Agents ae oe a I a ee ae eS ee 20,001 12,07: 5,087 216,303} 422} 
this year exports fell off by 11,268,000,- 1,923,238] 5,971,752] 2,270,626] 141,606,442 707,750} 2,922,013] 6,631,601 5,775,339) 5,960,507 
1000 francs (7,206,000,000 applying to aianarind 
ufactured 8 s) For the eleven interest — matured coupons and accrued interest 
months the balance was unfavérable by on bonds purchased for redemption . . 890,594] 3,012,405] 1,094,735] 67,986,290 215,010} 1,604,959] 2,972,844] 1,665,680] 2,852,527 
11,068,000,000 frances, as against an un- Redemption — Bonds purchased for ‘redemption 112,957 469,87 216,377} 13,476,620 56,462 394,783 603,452 638,031 494,765 
favorable balance of 8,406,000,000 for the Commission and other charges of Paying ol : 7008 9.283 
corresponding period of 1930 and one of FESS rare a eee 2, 9, 4,275 336,861 1,058 7,499 13,956 ‘ Pe 
7,550,000,000 for the correspondin Fees and expenses of Trustee....... - - - ~ ~ —| - - ’ 
sergarge: P _- sold for Sterling and Swedish Kronen 
riod of 1929. IO sk bk 6 alae a ane a ee Ke _ 1,183,397] — - _ - - _ - 
The text of the proposed -Franco-Rus- Balances in the hands of Paying Agents as at , ‘ 
sian treaty of non-aggression was pub- Seamainen’ ; an eee ee ae 81, 114,774 1,090) 511 ss 16 20,907 o 2,835 
lished in Paris on Dec. 21. It is digested a cia 5 So ask a 25,1 49,953) 11,582] «677,728 55 15,383] 27,342) — 26,046 
as follows in The New York Times of Matured coupons unpresented. ..... . 810,1 1,132,290 942,567] 59,128,432 435,165 899,373} 2,993,100] 3,464,602} 2,476,623 
Dec. 22: ° 1,923,238) 5,971,752] 2,270,626] 141,606,442! 707,750} 2,922,013] 6,631,601 5,775,399] 5,960,507) 
The two countries agree as follows: 
First, not to commit any act of ag- Notes — (1) After Sterling and Swedish Kronen left the gold standard, the service instalments for the English and Swedish issues were received in Dollars and 
so held until required for the service of the Loan. : 


gression nor to have recourse to war. 

Second, not to iy | any third party 
— attacks either, but to remain neu- 
tral. 


(2) Funds held for the service of International Loans, for which the Bank for International Settlements is Trustee or Fiscal Agent of the Trustees, are 
not included in the monthly Situation of the Bank. 3 
, ‘ Gates W. McGarrah 


Dated: Basle, December 15, 1931. President. 
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should take place without delay if new 
disasters are to be avoided—is the only 
lasti step capable of re-establishing 
confidence. 

Nothing is said in the report about 
unconditional reparations payments, but 
the general inference is that, in the com- 
mittee’s opinion, Germany will be una- 
ble to continue (for the immediate fu- 
ture) unconditional payments upon the 
expiration of the Hoover moratorium on 
June 30 next. 

The mark stood at 23.73 cents on the 
New York market at closing on Dec. 28, 
as against 23.70 on Dec. 21. 

On Dec. 22 our Senate ratified, 79 to 
15, the debts moratorium ratification 
resolution, and the next day the Presi- 
dent signed it. The postponed payments 
to this country are to be paid over ten 
years at 4 per cent interest. 


The falling off of the November export 
surplus to 267,000,000 marks, as com- 
pared with the September surplus of 
387,000,000 and the October surplus of 
396,000,000, was chiefly due to reduced 
export of iron and steel, coal, ships, ma- 
chines and textiles. The tendency is to 
ascribe the decline chiefly to seasonal 
causes. In November, 1930, exports de- 
creased by 142,000,000 marks as com- 
pared with October, 1930, a greater de- 
cline by 13,000,000 than that of Novem- 
ber this year. 

The balance for the first, eleven 
months of this year was favorable by 
2,624,000,000 marks, as against a favor- 
able balance for the corresponding period 
of 1930 of 1,420,000,000. November im- 
port totaled 483,000,000 marks in value, 
as against 448,000,000 for October. 


Poland and Her Affairs—A Letter From the 
Financial Counselor of the Polish 
Embassy 


To the Editor of The Annalist: 


It has been a very gratifying thing to 
an economist to regard The Annalist as 
a source of both reliable economic data 
and enlightened economic ideas. There 
is no doubt that as in every field of hu- 
man activity one meets with difficulties 
which hamper his efforts, so in the field 
of economics it often happens that the 
work of an economic writer is slowed 
down owing to the lack of statistical 
data or other reliable information. Some 
guesses or predictions of an economist 
when later compared with the real facts 
might. prove to be erroneous, but one 
seldom blames an economist when his 
predictions differ more or less from the 
facts which the course of the economic 
events later presents. 

Contrary to the above explanation, the 
article by Mr. Emil Lengyel, entitled “A 
Survey of the Instabilities of Central 
Europe, Economic and Political,” which 
appeared in The Annalist on Oct. 30, 
1931, presents a story which cannot be 
called an economic guess, because all 
those events about which Mr. E. Lengyel 
writes took place some time ago, and, 
therefore, at the time of his writing 
Mr. Lengyel could have almost every de- 
’ tail fully substantiated by statistical 
figures and by reactions on the part of 
economic experts, as well as by official 
statements. 

Among other things, Mr. Lengyel says 
that 
i—Poland has proclaimed a state of 

siege. 
2—Poland has recently restricted the 

free movement of foreign currencies. 
3—Under a subtitle, “A Mess in Poland,” 
the author asserts that “Poland has 
made a very bad mess of her excellent 
opportunities and today she is on the 
ve of bankruptcy; the government 
is losing time and energy by forcing 
petty and wholly inadequate measures, 
as, for instance, encouraging the drink- 
ing of alcohol, cutting the State em- 
ployes’ salaries, signing an unbearably 
onerous agreement with the group of 
banks, mostly French, for the flotation 
of a Polish railway loan,” and finally, 


“that the vernment has failed to 
check the flight from the zloty.” 


It is hard to believe that at the pres- 
ent stage of development of economic 
institutions an economic writer should 
have encountered such a great difficulty 
in obtaining at least the primitive in- 
formation on the subject he endeavors 
to develop; but it is also hard to believe 
that such a misrepresentation of facts 
as Mr. Lengyel gave in his article has 
been intentional. Knowing, however, that 
The Annalist looks for facts, I take the 


liberty of submitting the following: 
Firstly: The fact is that during the 

past few years there has never been a 
state of siege proclaimed in Poland. 
Where Mr. Lengyel obtained such in- 
formation I am at a loss to understand. 
It comes, however, to my mind that on 
Sept. 11, 1931, the President of Poland 
decreed a “summary procedure in the 
criminal courts,” which procedure en- 
ables an ordinary criminal court to con- 
stitute itself an emergency tribunal and 
reach a final verdict in three days. -Is 
this what Mr. Lengyel calls “the state 
of siege”? 

Secondly: On Oct. 1, 1931, Premier 
Prystor asserted the determination of 
the Polish Government to keep up the 
gold standard and the value of the zloty. 
The Premier said that the Polish finan- 
cial system was now independent and 
that the disturbances in the international 
money market did not disturb it. 

The economic bureau of the National 
Economic Bank in Warsaw in its report 
stated the following (see reprint in The 
Financial and Commercial Chronicle, 
Nov. 14, 1931, page 3180): 

The Polish zloty was one of the few 
European currencies which have not 
fluctuated even fractionally, through- 
out the whole  ?— maintaining its 
gold parity. The cover of the Polish 
currency with gold and other cur- 
rencies based on the gold standard was 
also continuously considerably above 
the legal minimum. This stability of 
the zloty protected the Polish market 
and the entire business life of the 
country against violent shocks and 
prevented panic which swept over 
other countries, even economically 
stronger than Poland. 


During the past few years, particularly 
since the stabilization of the Polish cur- 
rency in 1927, the free movement of for- 
eign currencies in Poland has never been 
restricted. To speak about the effect of 
the German crisis on the financial struc- 
ture of Poland, I quote a telegram which 
appeared in The New York Times on 
July 17, 1931: 

Many deposits have been transferred 
from German to Polish banks. The 
German mark is not being officially 
quoted. The Polish zloty is even being 
sought by Germans because it is easier 
to buy dollar exchange through the 
zloty. Polish banks in Danzig have 
even profited by the German crisis. 
These institutions, hitherto neglected 
by Danzig residents, are now looked 
upon as safer than German banks in 
that city. The Polish banks are profit- 
ing accordingly. 

An interesting statement appeared in 
the December issue of The Current His- 
tory Magazine (Professor Ogg): 





Savings bank deposits on Nov. 1 to- 
taled 9,936,000,000 marks, as against 
11,044,000,000 at the end of March. 

November steel output was 547,788 
tons, the lowest month’s output of the 
year, comparing with 603,153 in Octo- 
ber, 1931, 593,320 in September, 1931, 
738,833 in November, 1930, and 1,286,000 
in November, 1929. 

The Federal Bureau of Statistics esti- 
mates the retail turnover in Germany 
for all 1931 at about 29 billion marks, as 
against 33 billions in 1930 and 36 bil- 
lions in 1929. 

The Reich’s ordinary revenue for the 
seven completed months of the fiscal 
year was 5,170,000,000 marks, and ordi- 
nary expenditure 5,131,000,000. Extraor- 
dinary revenue was 26,000,000, extraor- 
dinary expenditure 81,000,000. Since the 


The fall of the British pound did not 
affect Polish banking, since almost all 
the foreign business of the country is 
transacted in dollars. For that mat- 
ter, the dollar serves as_ subsidiary 
currency and is employed in a great 
deal of domestic business as well. A 
brief panic accordingly ensued on Oct. 
9 when a rumor came from Paris that 
the United States had decided to aban- 
don the gold standard and that an in- 
crease in the issue of the dollar notes 
was being discussed in Washington. 
Long lines of people waited outside 
the banks to sell their hoarded dollars, 
which the banks, however, had no hesi- 
tation in buying. On Oct. 12 a com- 
muniqué issued by the commercial at- 
taché of the United States and expla- 
nations by most of the newspapers 
ended “the flight from the dollar.” 


Thirdly: The policy of the Polish Gov- 
ernment is, above all, concerned with the 


welfare of the Polish citizens; but not 
to go into the details of«what has been 


. done in order to assure the stability 


within the country, as well as to 
strengthen the friendly relations with all 
other countries of the world, I shall quote 
an opinion which, being purely economic, 
clarifies some features of the present 
state of affairs. Lord Barnby, former 
president of the Federation of British 
Industries, in his “The Polish Market 
and England,” says: 
The standard of living in Poland is im- 
proving constantly. The country is 


progressing with the aid of her own 
capital secured by savings. 


Mr. Walter Newbold, a member of the 
British Labor party and a_ political 
writer, says: 

I was particularly impressed by the 
far-sightedness and caution with which 
these [Polish -_—— riches are being 
protected and developed under the 
watchful eye of the government. 


In the very painful fact of unemploy- 
ment, which prevails now in every coun- 
try of the world, the Polish Government 
concentrated its efforts in this direction. 
The government proposed to the Polish 
Sejm an increase of the income tax for 
the benefit of the unemployed. It pro- 
posed also the collection of tax arrears 
in kind for distribution among the un- 
employed. It proposed the prohibition 
of overtime and the reduction of child 
labor. 

Finally, to clarify the case of the 
French railway loan to Poland, one must 
admit that, as every external loan im- 
poses certain burdens upon the borrow- 
ing country, so, Poland cannot boast that 
she has received this loan for nothing 
and without any sacrifices; considering, 
however, that this loan satisfied one of 
the most important needs of the coun- 
try, namely, that owing to this loan Po- 
land will have a direct commercial com- 
munication between the Silesian mines 
and the port of Gdynia, one must admit 
that no sacrifice, if any, is great enough. 

This letter is not intended to change 





beginning of the fiscal year 245,000,000 
marks of floating debt has been repaid. 
The total now stands at 1,747,000,000. 

Chancellor Bruening made this in- 
teresting statement in a speech the other 
day: 

Only 12 per cent of the foreign loans 
to Germany has gone to the States and 
municipalities, and of the total of do- 
mestic and foreign loans, amounting to 
$4,500,000,000, obtained by German pub- 
lie treasuries since 1924 only $63,000,000 
has been used for purposes which might 
properly be termed luxury expenditures. 


The Nazis now predominate in three 
provincial Diets: Oldenburg, Brunswick 
and Hesse. 

Operating revenue of the railroad cor- 
poration for the first ten months of this 


Continued on Next Page 


the viewpoint of Mr. Lengyel; but it 
endeavors to stress the fact that the 
present depression is deep enough, that 
every country of the world suffers great- 
ly, and that, therefore, misleading state- 
ments in regard to any country do not 
help the present situation at all. 
W. NARAJOWSKIL. 
Financial Counselor 
of the 
Embassy of Poland 
in Washington. 
New York Office 
217 Broadway. 
Dec, 3, 1931. 


Mr. Lengyel Comments 
To the Editor of The Annalist: 


In comment on Mr. Narajowski’s 
numbered objections to my article in 
THE ANNALIST of Oct. 30 may I say: 

(1) That-a state of siege by any other 
name is still a state of siege. In the 
Europe of the past fifteen years the 
state of siege, which consists in empow- 
ering the courts to deal summarily with 
what the government chooses to consider 
offenses, has been at various times im- 
posed upon a people by the head of the 
civil authority, instead of by the military 
power, as was the rule under -the older 
practice. A contemporary illustration 
is presented by the fact that while 
“martial law” has been openly pro- 
claimed in Hungary, the administration 
of that “martial law” is not in the hands 
of the military power, but of the Civil 
courts, which, as in Poland under the 
decree cited by Mr. Narajowski, have 
been empowered to take sumnfary action. 
Under such summary powers the courts 
act usually with far greater severity 
than is permitted by the ordinary laws. 
Technically, Mr. Narajowski is right in 
saying that Poland has not proclaimed a 
state of siege. But I again affirm with- 
out fear of refutation that the actual- 
ities of a state of siege exist in Poland. 

As to (2), Mr. Narajowski is, also 
technically correct when he says that 
Poland has not by formal official action 
restricted the free movement of foreign 
currencies. But Poland is a dictator- 
ship, and under dictatorships informal 
official action frequently anticipates of- 
ficial decrees. My personal knowledge 
of the hardships imposed upon persons 
crossing the Polish frontier and sus- 
pected of taking out foreign currency, is 
to my mind more than sufficient justifi4 
cation for taking de facto restriction for 
granted. 

It seems to me not desirable to argue 
all the statements in my article of Oct. 
30. I am satisfied that they represent 
the realities of the situation in Poland, 
and that they could be adequately sup- 
ported by a volume of evidence greater 
than ANNALIST readers would care to 
examine in detail. EMIL LENGYEL 

New York, Dec. 23. 














































































































































we 





Friday, January 1, 1932 


THE ANNALIST 





Continued from Preceding Page 


year was 16.5 per cent below that of the 
corresponding period of 1930 and 28.1 
per cent below that of the corresponding 
period of 1929. Reductions in freight 
rates ranging between 5 and 26 per cent 
are announced (pursuant to the recent 
emergency decree). 

The administrative machinery of the 
Prussian Government has been re- 
trenched so as to cut down the antici- 
pated budget deficit of 1932 from $100,- 
000,000 to $40,000,000—the Prussian 
Academy of Gymnastics, State operas, 
&c., abolished. 

New trade agreements between Ger- 
many on the one part, and Austria, Ru- 
mania and Hungary on the other, took 
effect on Jan. 1. Their special signifi- 
cance lies in their return to old models, 
in this definitely marking the collapse 
of the Austro-German customs union 


project and of the proposal of preferen- 
tial tariff rates. 


SPAIN 


Y way of answer to recent French 

and British tariff measures; the 

Spanish Cortes has passed and 
President Zamora has signed a bill rais- 
ing still higher the Spanish tariff walls, 
which already were the highest in Eu- 
rope. Senor Zamora describes the act as 
temporary, to be abrogated “when world 
commerce returns to normal.” The 
United States is especially interested in 
the prohibitive additions to the duties on 
automobiles and telephone equipment. 
In 1929 United States exports to Spain 
totaled in value $82,000,000 and imports 
from Spain $36,000,000. In 1930 United 
States exports to Spain totaled in value 
$57,500,000 and imports $25,000,000. The 
chief United States exports to Spain 
are cotton, petroleum products, automo- 


tive vehicles and- parts, electrical sup- 
plies, industrial machinery, lumber and 
leather. The chief United States im- 
ports from Spain are olives and olive 
oil, cork and cork manufactures, al- 
monds, sheep, lamb, goat and kid skins, 
copper ores, pyrite, paprika, onions and 
mercury. 


Notes 


“Holland is gloomy ‘over bulb indus- 
try.” 

The Premier of Belgium announces the 
intention of his government to make use 
of the powers conferred on it to increase 
tariffs. 

Hungary’s partial moratorium on her 
foreign debts (announced on Dec. 22) is 
sad enough, but ’tis mere fringe on the 
universal crépe. 

A “rough approximation of American 
investments in Hungary,” drawn mainly 


from figures furnished by our Depart- 
ment of Commerce, has been given out 
as follows: 


League of Nations loan.......... $7,300,000 
Govt. guaranteed corporate bonds 17,700,000 


Private corporate bonds.......... 60,400,000 
Municipal bonds ................. 24,000,000 
Short-term treasury bonds....... 5,000,000 

| Per ney heer $134,400,000 


Another estimate shows the total of 
“American investments and credits in 
Hungary” as $179,000,000. 

The latest developments at Nanking 
are rather discouraging to the well-wish- 
ers of China. The entire old government 
has cleared out. Chang Kai-shek has 
not accepted the offer of the chairman- 
ship of the National Defense Council, 
and has retired to his home in Chekiang. 
T. V. Soong has refused to reconsider 
his resignation of the Finance portfolio. 
The Canton group must go it alone with- 
out help from the old crowd. 


American Panic Selling of German Dollar Bonds 


By ROBERT CROZIER LONG 


Berlin, December 7. 
SNDERS~ who _iose 

their money usually 
attribute the loss to 
the faults or misfor- 
tunes of borrowers. 
But lenders are them- 
selves responsible if 
in causeless panic 
they part with their 
securities at bottom prices. No default 
has so far taken place on any German 
dollar bond; and Germany cannot be 
blamed if her bonds are today sold at 
default prices. 

America stands to lose heavily. True, 
if no default occurs—in which case the 
dollar bonds will certainly recover—sales 
at panic prices by Americans to other 
Americans will cause no national capi- 
tal loss; the buyer will gain what the 
seller loses. But if the bonds are ac- 
quired by Germans or by other non- 
American investors, America as a whole 
will lose. 

The history of past American financial 
dealings with Germany ought to be a 
warning. It is a history of avoidable 
American loss. 

Even before the Dawes Plan initiated 
lending to Germany Americans suffered 
avoidable losses. Soon after the peace 
treaty was signed, Americans bought 
German municipal bonds. The chief pur- 
chases were in the first half of 1920. 
On the Berlin Boerse the municipal 
bonds then mostly quoted little under 
par; but as they were expressed in paper 
marks their dollar prices to American 
buyers fluctuated in accord with the for- 
eign exchange of the mark. American 
purchases were based on the expectation 
that the mark exchange would improve 
or even regain the pre-war value of 24 
eents. The municipal bonds, however, 
were made entirely valueless by the pro- 
gressive currency depreciation. 

After the stabilization of 1923, the 
German government “valorized” the 
bonds to 12% per cent of their nominal 
gold value in all cases where the holder 
had acquired before July, 1920. The 
American holder was to get 3 cents for 
every mark nominal. In the first half 
of 1920, when most of the American pur- 
chases took place, the mark’s exchange 
value was considerably less than 3 cents. 
The “valorization” dole therefore ex- 
ceeded the average price paid by Ameri- 
eans. It seems, however, that few 
Americans obtained “valorization”; they 
sold too soon, sold at heavy loss. Ger- 
man newspapers published an analysis 
of a dozen American accounts showing 
purchases at an average exchange of 58 








marks to the dollar and sales at an aver- 
age exchange of 183 marks. Summed 
up, the municipal bond transactions of 
1920 constituted a delivery to Germany 
of dollars for which Americans got no 
equivalent. 

Later, American deals in German cor- 
poration stocks were no more fortunate. 
American investment trusts and individ- 
uals did not indeed buy at the peak of 
the last German bull market (April-May, 
1927), but they bought considerably in 
1928 when German stocks still stood 
relatively high. In 1928, according to 
the German official balance of foreign 
payments, foreigners of all countries 
paid $550 millions for German stocks 
and other domestic mark securities. In 
the middle of that year the German 
stocks index figure was 145. At the be- 
ginning of 1930 it was 105, at the end 
of 1930 78, and in September, 1931, when 
the Boerse was closed, 53. American 
sales of German stocks occurred chiefly 
in 1930 and 1931, therefore at prices 
much below the purchase prices. The 
stocks returned to German hands. As a 
mere capital transaction, this involved 
an American loss and a German gain. 

Today the same thing is threatened 
in the domain of German dollar bonds. 
Early this month Germans saw with 
amazement that the dollar bonds which 
had mostly been issued at between 93 
and 97 were selling at 35 or 30, that a 
few had even fallen considerably below 
20. It became a German interest to buy 
back these bonds. The German debtor 
concern which buys back its bonds an- 
ruls—in a perfectly legitimate way— 
two-thirds, three-quarters, or even four- 
fifths of its debt. If the buyer is not 
the debtor concern but any other Ger- 
man, or indeed any other non-American, 
the effect is the same. America loses. 

Germans persistently take advantage 
of market fluctuations in order to reduce 
their foreign debts at small cost to 
themselves. Since sterling crashed, they 
have been reducing their debts to Great 
Britain, paying, that is, 14 or 15 marks 
for the borrowed pound for which they 
received 20 marks. Where possible they 
have bought back German dollar bonds 
at extraordinarily low prices. Although 
ultimately such buying-back is in Ger- 
many’s interest, it has the immediate 
disadvantage: that it involves payments 
to abroad and therefore helps deplete 
the Reichsbank’s reserves. In Novem- 
ber, therefore, the government prohibited 
such transactions. Despite the prohibi- 
tion, any German concern or individual 


with a bank-balance abroad can buy dol- 
lar bonds. The effect of the completed 
transaction is that Germany pays Amer- 
ica, say, $25 for the bond for which 
America a few years back paid Germany, 
say, $95; and that the two nations are 
quits. 

Germans buy back their bonds in the 
conviction that they would not get them 
cheaper if they waited longer. They be- 
lieve, that is, that the panic prices of 
Wall Street are exaggeratedly low. The 
Frankfurter Zeitung, the leading finan- 
cial daily newspaper of Germany. ex- 
fresses itself in the same sense. These 
views, if correct, imply that frightened 
American bondholders have been taking 
avoidable losses. 

Any opinion on this question from 
here would be hazardous. But certain 
elements of the situation may be men- 
tioned. 

The panic prices are due to both fi- 
nancial and political apprehensions. Ger- 
man finances are indeed unsatisfactory; 
it is even conceivable that the Reich, 
the States, the municipalities, and the 
industrial corporations may go bankrupt. 
But so far there is no sign of that. Ma- 
terially, the bonds are well secured. The 
Dawes Loan, which on the 4th of De- 
cember sold at 45, is not only an abso- 
lute liability of the Reich, coming before 
reparation payments, but is directly se- 
cured on Reich revenues which in the 
financial year 1931-32 will bring in $750,- 
000,000, or nearly three times the capital 
sum of the loan. The Young Loan, which 
sold at 25%, is an absolute Reich debt, 
and the same revenues are, subject to 
the Dawes Loan, its ultimate security. 
State, municipal and industrial loans are 
direct obligations of public bodies or are 
secured by apparently ample mortgages. 








The transfer in dollars of the interest 
and amortization instalments of these 
loans looks like a critical question. But 
during nearly seven years from the date 
of inauguration of the Dawes Plan no 
difficulty in transferring was experi- 
enced. The transfer question which arose 
in July, 1931, was merely a phase of the 
short-term debts trouble. Were this 
trouble out of the way, export surpluses 
would suffice for the transfer of bonds 
interest several times over. 

The political risk—by which is meant 
the risk of repudiation for other reasons 
than financial difficulties—is incalcula- 
ble. But it does not seem to be great. 
Of parties only the Communists stand 
for repudiation. At the Reichstag elec- 
tion of 1930 the Communists obtained 5 
million votes out of 43 million total votes. 
The party has since then increased in 
strength, but slowly. The Hitlerite (Na- 
tional-Socialist) party which obtained 
6% million votes at the election and 
which would today probably obtain 13 
million voters, has declared emphatically 
against repudiation of bonds. It is an 
anti-reparations party. 

The internal! political situation is un- 
satisfactory; and there are even possibil- 
ities of prolonged disorder, revolution, 
or civil war. But the position in late 
1918 after the armistice was even more 
threatening, and the position in 1923 
with the French on the Ruhr and the 
mark at the 1 trillionth of its old value 
was no better. The risks at present visi- 
ble hardly justify the selling down of 
bonds upon which there has been no de- 
fault to a fourth or a fifth of their 
nominal values. The risk is rather that 
American holdings of these bonds may 
pass gradually for a song into German 
or other foreign hands with the result 
of irretrievable loss of American capital. 
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THE ANNALIST WEIGHTED AVERAGE 
OF GROUP LEADERS 
43 Stocks Combined 4 Standard Oil 


Dec. High. Low. Last. Dec. High. Low. Last. 
24.. 25.0 24.1 24.4 24..15.8 15.2 15.5 
28.. 24.5 23.2 23.7 28.. 15.6 15.0 15.4 
29.. 25.0 23.5 24.3 29.. 15.9 15.0 15.6 
. 25.1 24.0 24.7 30.. 15.7 15.3 15.4 
5 Independent Oil 
33 Industrial Stecks Dec. High. Low. Last 
Dec. High. Low. Last. 244... 82 7.6 7.9 
24.. 92.7 90.7 91.3 2.. 79 72 76 
28.. 91.5 88.7 89.9 299.. 82 74 8.0 
29.. 92.4 6 3 30.. 84 76 7.9 
30.. 92.7 90. , 2 Electrical Equip- 
3 Steel Stocks ment Stecks 
Dec. High. Low. Last. Dec. High. Low. Last 
24..183 175 17-7 | 24... 201 19.3 19.6 
28..17.8 168 17.3 28.. 19.6 18.0 18.6 
29.. 184 17.1 176] 29..199 186 19.3 
30.. 18.6 17.6 18.0 | 30..199 19.0 19.7 


3 Merchandise 


Dec. High. Low. Last Dec. — — i. 
0 35.0 35.3 24.. 19. ’ 19. 
38. Bt 34.1 34.7 28.. 19.6 18.9 19.2 
29.. ae 34.7 36.0 29.. 20.0 19.2 19.7 
30.. 36.7 35.3 36.4 30.. 20.1 19.5 20.0 
3 Rubber Stocks 5 Miscellaneous 
Dec. - High. Low. Last Dec. High. Low. Last. 
24. 8.4 7.9 7.9 24.. 21.4 20.5 20.7 
28. 81 7.3 7.5 28.. 20.7 19.1 19.5 
29.. 88 7.6 8.0 29.. 21.1 19.4 20.2 
30... 92 84 89 | 30.. 212 201 216 


3 Copper Stocks 5 Railroad Stocks 





Dec. High. Low. Last. Dec. High. Low. Last. 

24.. 23.4 22.6 22.9 | 24.. 39.8 39.0 39.) 

28.. 23.1 22.0 22.3 | 28°° 393 37.9 38.4 

30.. 22.5 21.6 22.0 | 39°. 39.4 38.1 39.1 
9 Oil Stocks 5 Utility Stocks 

Dec. High. Low. Last. Dec. High. Low. Last. 

24.. 24.0 22.8 23.4 24.. 38.6 37.4 37.8 

28.. 23.5 22.2 229 28.. 37.8 35.6 36.6 

29.. 24.1 22.4 23.6 29.. 39.1 36.1 37.6 

30.. 24.1 22.9 23.3 30.. 39.6 37.5 39.0 

AVERAGE NET YIELD ON TEN HIGH- 
GRADE RAILROAD BONDS amin 

R EET CLOT TCE CC CC Tre 4.22 

EEE 606 sccceece cence 00esenssenseses 4.2) 

DEEN Saceccesesececcccccceceeceseseness 4.19 

edit nah nehetene eke eKhimehee’ 4.23 

BY wccccccvcccccccccscccerccccssscsssees 4.15 

SE A066abKGO ee were 565d00 cn ese wee eeqQeed 4.16 

SEE Kod Aa bedwanenbn sen ob ceescsensarent 4.16 

SE a theecheserees a6ebseensedsveceous 4.24 

RE Sv cacccncvccevesceceseseessase 4.34 

SEED 9:0:000009.0:60006060000008006009068669 4.72 

ED ns ekeedueec 0000000 sksseauseenee 4.80 

December .......... 5.21 

AVERAGE NET YIELD ON TEN HIGH- 

GRADE RAILROAD BONDS 

1931. 1930. 1929. 1928. 1927. 

4.26 4.61 4.38 4.20 

4.25 459 440 4.16 

4.24 463 441 4.16 

4.21 465 440 4.18 

4.16 4.64 4.38 4.16 

417 464 436 4.18 

416 466 434 414 

4.17 4.68 4.34 4.14 

4.17 4.67 4.35 4.14 

415 466 436 4.14 

4.14 466 436 4.12 

415 463 436 4.12 

4.20 458 435 4.11 

4.32 445 442 4.06 

4.21 4.54 434 4.10 

4.20 458 435 4.08 

4.24 454 4.32 4.08 

4.25 460 4.34 4.05 

424 450 4.37 4.06 

430 448 440 4.06 

430 444 443 4.06 

4.44 446 441 4.08 

4.34 446 443 4.06 

4.32 445 442 4.06 





AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 


1931.Dec. Nov. Oct. Sept. Aug. July. June. 
6.. ... 87.50 91.08 ... 97,89 98.49 98.85 
7. .83.28 88.08 91.50 97.70 98.69  ... 
8. .83.14 --. 91.75 96.82 97.55 98.65 98.80 
9..82.78 88.99 91.94 96.90 ... 98.42 98.81 
10. .81.81 88.84 91.76 96.72 97.52 98.66 98.89 
11..81.60 89.42 ... 90.65 97.32 98.65 98.80 
12. .80. 89.25 ... 96.34 97.11 -.. 98.98 
13.._... 88.42 90.70 . 96.68 98.48 98.82 
at. .79.84 88.40 89.24 96.10 96.68 98.62... 
15. .78.68 ... 88.12 96.08 97.34 98.50 98.81 
16. .78.35 88.60 87.91 95.78 .. 98.44 98.84 
17..77.76 88.10 87.86 95.39 96.88 98.65 98.80 
18..79.10 87.68 ... 94.84 96.79 98.69 98.90 
19. .80.00 87.36 86.96 94.28 96. --. 97.78 
Se.. oo. See Se. 96.41 96.64 98.85 
21..81.54 87.02 86.62 93. 93.39 98.66  ... 
22. .81.60 --. 86.40 93.10 96.40 98.50 98.78 
23..81.34 86.85 86.22 93.91 --. 98.55 98.81 
24..81.40 86.59 85.48 93.89 96.24 98.59 98.79 
25.. ... 86.42 ... 93.74 96.14 98.55 98.28 
eae ... 85.89 93.74 86.14 ... 98.24 
27.. ... 85.90 85.91 ... 96.36 98.24 98.29 
28. .81. 85.31 85.09 .30 96.24 98.25 oes 
29. .81.41 ... 85.16 92.28 96.68 98.36 98.35 
30. .81. 85.11 85.99 ; 98.40 98.35 
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THE NEW YORK TIMES 25 RAILROADS BY CALENDAR WEEKS 
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DAILY SALES 
ALL RAILROADS 
DAILY SALES 
| ALL snecssht ‘est 
‘60 NOV DEC bas a NOV DEC x 
SATURDAY SALES MULTIPLIED BY2 SATUROAY SALES MULTIPLIED BY 2 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
: —RAILROADS.—. —IND. AND MISC.— T . 
be apes Total. Av. Daily. Total. Av. Daily. Total. Av. Daily 
Sep. eer ene 315,121 63,024 5,246,897 1,049,379 5,562,018 1,112,404 
p- 115,200 7,792,545 1,771,033 8,299,425 1,886,227 
138,311 13,590. 2,516,705 14,337,092 2,655,017 
223,765 14,875,911 2,754,792 16,084,241 2,978,563 
152,845 13,972,634 2,587,525 14,797,995 2,740,369 
362,010 15,605,670 2,889,939 17,236,522 3,191,948 
152,286 5,644,770 1,282,902 6,314,830 1,435,189 
152,631 8,262,994 1,530,184 9,087,204 1,682,816 
151,395 7,236,458 1,340,085 8,053,991 1,491,480 
113,873 8,273,542 1,880,350 8,774,582 1,994 223 
220,644 9,476,635 1,754,932 10,668,115 1,975,577 
161,628 8,202,125 1,518,912 9,074.915 1,680,540 
146.997 6,201,822 1,409,505 6,848. 1,556.502 
246,414 9,184,078 1,700,755 10,514,714 1,947,169 
243,573 10,633,999 1,969,259 11,949,294 2,212,832 
1,50 14,343,830 2,656,265 15,647,939 2,897,766 
161,316 5,365,520 1,341,380 6,010,785 1,502,696 
DAILY TOTALS 
DAILY. YEAR TO DATE. 
Railroads. Ind. & Misc. Total. “1931, 1930. 
NE Pe ee 103,417 1,002,686 1,106,103 568,851,171 Holiday 
Dec. 25. ...-Holiday 1,022, 
Dec. 26. -Holiday 802,417,021 
Be S Mr Me SLO 
" . 229, 216, 445, 300,181 636, 
EE Bib orccetcsecwsess 218,300 1,894,245 2,112,545 575,412,726 810,572,286 
BONDS SOLD ON N. Y. STOCK EX- NEW BOND ISSUES 
CHANGE (GROUPS) (Thousands) « Ended 
Week Ended Same Week as = 
Dec. 26, 1981. 1930. an ue &&% 
Cc ration ........ $29,247,500 $31,745,700 | Public utility... ...... © ...... $1,784 
U. 8S. Government.. 5,801,000 2,915,000 | State and mu- 
Sa 13,137,000 12,290,000 nicipal ........ $63,590 $4,188 8,573 
MEG E AN cécsceccces .) teeters 35,000 
WE 5 specs $02,000 $4,188 $10,357 
are $48, 185,500 $46,985,700 | Year to date.... 3,372,703 3,300,113 5,458,100 

































































































THE NEW YORK TIMES 25 INDUSTRIALS BY CALENDAR WEEKS 
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The New York Times Stock Market Averages. 
WEEKLY HIGH, LOW AND LAST 
; 1931. ————25_ Rails———— 25 Industrials. _,---—-50 Stocks -~ 
| Week Ended High. Low Last High Low Last. High. Low, ast 
Oct. 42.86 44.03 152.69 140.79 151.62 100.11 92.98 97.82 
Oct. 39.17 41.88 151.06 137.68 146.58 97.30 88.43 94.23 
Nov. 40.70 43.74 162.20 143.57 159.94 103.11 92.13 101.84 
Nov. 40.01 40.22 163.97 145.94 147.73 104.95 92. 93. 
Nov. 35.74 36.22 149.88 135.27 136.29 95.23 85.61 86. 
Nov. 31).87 31.08 139.80 126.77 127.91 87.75 78.82 79.49 
Dec. 30.02 32.20 135.53 124.57 131.03 84.42 77.52 81.61 
Dec. 27.2 27.69 134.23 115.60 117.51 83.46 71.41 72.60 
Dec 24.49 29.29 125.06 110.73 121.99 77.60 67.61 75.64 
Dec. 26.64 26.87 123.98 115.45 116.49 76.93 71.04 71.08 
DAILY HIGH, LOW AND LAST 
r= — 235 Rails-——__. -———25 Industrials——_, — 50 Stocks-———_—, 
High. Low Last High. Low. ‘ Hig 3 Ww. st. 
. 26.64 26.87 118.55 115.45 116.49 72.91 71.04 71.68 
25.64 26.02 116.80 111.86 113.60 72.02 68.75 69.81 
25.65 26.42 118.85 113.44 116.48 73.09 69.54 71.45 
25.80 26.45 119.32 115.72 118.58 7 3.15 70.76 72.51 
For monthly high, low and last from January, 1911, to March, 1931, see THE ANNALIST 
of April 10, 1931, page 684. For moathly high, low and last from Jul , 1930, to November, 
1931, see THE ANNALIST Of Dec. 4, 1931, page 911. For stocks inclu ed in these averages 
see THE ANNALIST of Nov. 20, 1931, page 834. For annual range back to 1912 see THE 
ANNALIST of Dec. 25, 1931, page 1,034. 
NEW YORK TIMES BOND MARKET BONDS SOLD ON NEW YORK STOCK 
AVERAGES (40 BONDS) } EXCHANGE 
Net | (Par Value) 

Date Close. Ch’ge. | Week Ended Same Week 
OO Re er eee 64.16 + .68 Dec, 26, 193 1930. 
MMs 6 ceBcncanweees oa . 64.83 67 | Monday $13,336,500 $12,857,000 
Dec. 23 64.19 + = i SEE. 55s a's clndaie 11,974,000 11,177,000 

OD a a ta a om : | Wednesday ........ 13,121,500 960,000 
Nb 0.6x5 44500646260 b05er 63.90 — .29 | Thursday .......... 753, Holiday 
eee ae Holiday. bl eee Holida 7,507,500 
ok, a ere Ex. closed Saturday .......... Ex. clos 6,304,200 

Week's range—High 64.83, low 63.90. Total week....... $48,185,500 $46,985,700 
19 ER TY, ES” SE 63.23 67 Year to date..... 3,011,456,700 2,740,948, 500 

; Poss: Jenaewae 13,912,100 13,287,850 
TEA 3 ccictalaats hed 4s an x Ga 63.44 =e eS SS 17,101,500 14,654,000 ¢ 
OS ES oe ee 63.95 + 51 | Dec. 30............. 18,273,800 10,119,000 
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THE ANNALIST INDEX OF coe pa ACTIVITY 
































sEffective June 28, 1931. 














= 1931. 1930. 

Nov. Oct. Sept. Aug. July. June. May. Apr. "Mar. Nov 

4, 7 production....... 36.3 37.4 394 420 47.4 52. 58.3 59.7 59.0 60.6 
1 ingot production. . 40.7 35.5 37.3 40.9 36 484 542 569 60.5 56.3 

-4 car loadings..... 65.8 67.9 67.3 70.7 7.0 73.7 76.2 79.1 77.0 80.1 

El power production *75.0 77.5 81.7 81.7 860 84.2 83.7 85.9 843 85.3 
Bitaminohs coal peecact'a 66.6 683 69.4 71.4 738 73.7 736 75.0 79.6 84.9 
Automobile production.... 133.4 26.2 404 494 59.6 638 75.3 67.8 67.4 67.4 
Cotton consumption ..... 728 741 83.9 81.7 89.2 81.1 77.0 8.0 8.3 72.4 
Wool eee i seaes ei 82.1 101.3 115.0 129.8 110.3 108.0 109.1 87.2 67.0 
Boot a shoe production "69.8 743 94.5 103. 103.3 103.5 110.8 104.6 97.2 71.6 
Zinc production Seseeeeoee 19 44.1 45.3 443 448 49.1 49.3 562 59.3 65.5 
Combined index .......... ons 66.1 70.8 73.5 78.2 76.5 78.1 80.8 738.0 76.1 


For monthly figures on the combined index back to January, 1926, see THE ANNALIST of 
Dec. 18, 1931, page 987. For complete figures back to January, 1919, see THE ANNALIST of 
Jan. 16, 1931, page 163. For complete figures on the Axe-Houghton Index of Business Ac- 
tivity back to January, 1879, see THE ANNALIsT of Jan. 16, 1931, page 162. 








TRANSPORTATION P. C. De- 
5-Year parture 
Item. Average From 
Revenue car loadings: Period or Date. 1931. (1926-1930). Aver. 
All commodities. ..............eee005 Week ended Dec. 19 581,733 811,011 — 28.3 
Grain and grain productg....... -» Week ended Dec. 19 28,412 39,757 — 28.5 
Coal and coke.......... ep cccccesse Week ended Dec. 19 125,330 193,24 — 34.8 
Forest products. ...........6sceee08 Week ended Dec. 19 18,085 47,901 — 62.2 
gponuteMure’ = peesucte resegesieete Week ended Dec. 19 384,583 498,722 — 22.9 
All commodities. .............00.e00s Year to Dec. 19 36,830,782 50,355, — 26.9 
Grain and rain products......... Year to Dec. 19 2,010,265 2,350,015 — 14.5 
Coal and cokeé,.........0..s0e08 «++. Year to Dec. 19 6,764,894 9,426,695 — 28.2 
Forest products... ...........sse0e Year to Dec. 19 1,469,605 3,173,302 — 53.7 
Manufactured products. ........... Year to Dec. 19 24,560,693 31,974,234 — 23.2 
ht car surplus..............s+6+ 2a quarter December 671,402 364,003 + 84.5 
Per cent ,- | freig cone Seeviocnnss. « — : 28 = — se 
t comotives serviceable. ec. < 1 — 5. 
ay LY : 2 . 1 $3,642,511,936 $5,146,554,852 — 29.2 
expences soeee a | 2,897,865,209 3,847,783,221 — 24.7 
Taxes ......... 1 272,340,433 ,446,1 — 16.8 
invest- 
Rate, - return on property vest- Pair Return’, ee 
Eas BARMERE. cc cccccccecococcees . Year to Nov. 1 . ‘ — 60. 
Bastern District. SL eeeeteCeeben cheatin Year to Nov. 1 1.34 5.75 — 76.7 
estern District..............eceees Year to Nov. 1 1.99 5.75 — 65.4 
United States as a whole.......... Year to Nov. 1 2.05 5.75 — 64.2 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
oo Week Ended 
Par. Country and Unit. Den 2», 1931. Dec. 19, 1931. Dec. 27, 1930. 
94.8665 LAND nd)— His Low. High. Low. High. Low. 
ee ne ... $5.%5:, $3.37 fr, $3334 $4. Si 45) 
Gable eenbeah.eceeenceees 3.44 3. 3.34 4.8675 4. 
ae Deman CE —_— rots] .0392% .0393)) .0392%, .0393 .039243 
.0392"% .0393 .0392,', .0393%  .0393;, 
.0526 
051 .0506% .051 .0506%  .0523}3 .0523 
‘Soil .0507 .051 .0507 .0524y, “e234 
E .2383 .2366 .2381 .2366 eet -2382 
"1930 0848 0845%  .0851 0845 1067 1056 
et Tos 139 fos Poa, :1398%  :1397 
#3 dss, Ue , , B, ae 
7 .1920 1880S 1866 '2684 ] 
J .1905 -1875 aa .1858 2675 4 
.2680 .1890 1855 .1930 . 183% .2676 A 
1407 .1400 .1400 Al .1400 .1412 1412 
1122 1118 1118 .1118 1118 .1125 1125 
$ 7 ‘OI 017 ‘orTee 0178% ‘oirny 0177% 
t: rH} 0317 (0317 0317 0317 0452 04 
‘ ARY ngo). ‘ ‘ ‘ “ ‘ 
dase FINLAND iark a). -.. 0160 .0160 0175 0175 .0252% .0252% 
.3650 IND (ru Diebincdeanecee .2625 .2575 75 « 
ATTT HONGKONG rer dollar). .2587 .2537 2 .2775 2737 
6685 PEIPING (tael)............-. .3618 .3581 36435 3606 .3706 
-6685 SHANGHAI (tael).......... .3412 .3340 3437 .3575 3512 
.5000 ANILA (eet NTS 4975 A975 4975 4975 .4981 4981 
.5678 STRAITS SETT 
Ce Singapore....... .4162 .4150 .3862 ; 7 
4983 JAP. an <7 pabsasess oes d on rn Son 4 a 4968 
.9733 ZOLOME ‘old peso)..... - ‘ d j 
4244 ARGENT Nant paper dol. Pes .2600 .2600 2599 .2599 .3303 3278 
1196 BRAZIL ioaper milreis). 0600 .0600 -0600 .0978 3 
.1217 CHILE (gold peso).......... »1218 .1218 1218 .1218 .1212 1212 
Lose URUGUAY ig ld peso)... .- "4500 “A500 i500 © 1450077450 7300 
J old peso)..... 7 F 450¢ 
4985 MEXICO (s ‘iver peso)...... .4008 3952 .3852 4728 4662 


2Stabilized by law, April 18, 1931. {Stabilized 110 to English pound, July 1, 1931 


FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 


Dec. 24. Dec. Dec. 28. Dec. 29. Dec. 30. 
. $3.44 $3.43: $3.4 $3.4 $3.40 
3.4 3.43 3.41 3.41% 3.39 
3.434 3.43) 3.43 3.42 3.39 
‘$392 32% “Qa02k ‘Oa9ik “Q301 
-0392 % R 4 d Me j 
.0392 tt Oo, 0392 0392 76 039145 
-0509% .050 .0509 ‘ .0508%4 
.0509% .0509% -0508% é .0508% 
.2383 .2376 .2380 -2382 .2380 
.2371 .2374 2372 .2378 .2378 
2375 .2376 5 .2381 .2380 
.0847% .0848 7 -0845% .0845%4 
.4014 .4014 4014 .4012 .4008 
8175 8175 8125 .8125 8300 
4037 .4000 3787 3675 .3550 
FAILURES (11) 
eek Ended 
















*Subject to revision. tRevised. 


‘ he SSE Pere "$5,286,658 $6,299,829 


Dec. 23, 1931. Dec. 24, 1950. Dec. 26, 928. Dec. 27, + A928. 
Total. 000. Total, $5,000. Total. $5.00. Total. $5,000. 
NE OO a RS ee 83 sans 145 164 - 107 : 183 129 156 113 
cee dich unateeas<dueti 1 
West den they phe ease paps 165 101 131 92 96 63 62 56 
eee ciahacasenre’ 42 39 16 46 16 49 
= OE OE a a ee ee | 
Tne wacoesseceeseesesees ss 3? 53 33 ° 66 45 42 
AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
(37 States east of the Rocky Mountains) 
Dec., 1931. Nov., 1931. Oct., 1931. Sept., 1931. Dec., 1930. 
(19 Days.) (24 Days.) (26 Days.) (25 Days.) (26 Days.) 
Residential .................-. $1,484, 887, 328,465 $2,182,112 $2,726,923 
Public work and utility... ...: 2,005,432 1,975,404 3,176,604 3,405,576 3,023,077 
ET cot cicassessccesse 1,796,242 2'437,325 3,811,246 4,496,700 3,846,153 


$9,311,315 $10,084,388 $9,596,153 

























































St t ti 
NEW PASSENGER CAR REGISTRATIONS ois 2 THE UNI TE D STATES sens 
Oct. Sept. Aug. ey, June. May. a r. Mar. Nov. 
General pestese (total). ie 262 41,647 47,408 61,658 90,869 110,693 116,422 87,990 32,125 
Chevrolet ............ 20,795 29,792 33,324 44/058 58 ‘51 65.798 78,668 80,743 61,062 20,669 
DEE Sriks¢ciecee sence 4,916 4,649 5,265 6,491 7.965 8.686 10.835 12/588 9,408 5,809 
CR Seb désehannna’ ---. 9,432 4,458 5,408 7,542 8,229 10,795 11,069 7,959 2,020 
Oldsmobile ........... 1,300 1,892 2,521 3,648 4,748 4,944 6382 7,528 6,129 1,434 
CE te décnedacennet 667 787 665 705 995 1,136 1,294 1,614 1,117 1,032 
re hathiak inne 509 594 746 890 1,194 1,373 1.799 1,912 1,595 666 
pens 381 501 429 4538 657 703 920 968 720 495 
Ford total) rere 17,712 24,174 31,068 39,102 50,698 58,420 74,509 81,947 60,988 33,338 
Rp 17,544 23,987 30,849 38,835 50,349 58,027 74,066 81,457 60.625 33,084 
“GSN 168 187 219 267 349 393 443 490 363 254 
Chrysler (total)........ 12,407 18,503 25,710 29,181 19,446 22,359 23,555 17,163 9,397 
DEN 6nineeeueuee 11,573 16.881 19,134 14,599 3,896 3,985 4,395 3,008 2,791 
CE wac¢iedcanced 1,953 2,80 3,731 521 5,892 6,593 7,870 7,745 5,300 
1 oH 2,335 3,0: ,203 5,340 5,593 7,072 7,773 6.195 2,767 
1,794 2,063 2,714 3,350 3,364 3,431 3,642 2,660 1,317 
2,937 2.760 3,494 4,566 4,981 6,117 6,70 5,646 2,422 
2,398 2,081 2,721 3,852 4,266 5,079 5,102 3,557 1,237 
507 615 700 617 582 778 1,122 1,120 
32 73 97 133 250 478 969 635 
3,562 3,219 4,868 5,193 5.993 6,698 5,319 2 
t 3,304 3,413 4,513 4,741 5,420 6,074 2,537 
Pierce-Arrow ........ 247 258 219 2 355 452 573 24 371 
Hudson (total)......... 1,959 2,556 3,136 4 5.665 6,677 8,463 9,977 7,395 2,779 
aes 1,316 1,822 2,072 2,755 3,840 4,787 6,047 7,070 5,064 1,957 
HEUGSOn ....... 643 734 1,064 1,252 1,825 1,890 2,416 2,907 2.331 822 
Sy 1515 1,973 2,872 3,855 5,173 3,786 4,622 5,259 3:935 3,213 
Auburn (total)......... 907 1,301 1,766 2,416 3,447 3.924 5,099 4,946 3.536 382 
 vadebastetaawe a 839 1,232 1,694 3,344 3,794 4,924 4,724 3 324 
NRE od paid / Vasa 69 72 77 103 130 175 222 20 
RR aa 875 1,514 1.887 1,467 2,039 2,154 2,234 2,169 1,825 1,073 
i Ata Ribtatecwikh pans 842 1,040 1,258 1,655 1,827 2,372 2,562 
CS cate e bane 805 1,354 1,609 1,561 © 1,335 1,483 1,778 1,406 1,398 
eo ee 2 447 452 53 539 606 8 
De Vaux. 267 518 927 909 804 93 
Franklin ... 242 288 230 265 276 300 372 470 419 421 
Durant 224 295 498 607 775 658 779 $81 806 9 
Marmon 192 406 391 299 443 441 575 618 601 562 
Austin ... ‘ 80 111 126 195 219 227 266 314 466 367 
Peerless- re 40 39 48 61 91 101 144 214 175 174 
Miscellaneous .......... 84 113 142 95 174 124 237 236 402 200 
WE Avevédciwexeneu 75,821 821 102,639 124,875 155,707 194,291 201,911 247,727 265,732 200,841 93,066 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
(Barrels) 
1931. -——- —-——__—. 1930.— 
Dec. 26. Dec. 19. Dec.12. Dec. 5. Nov. 28. Nov. 21. Nov. 14. Dec. 27. 
Oklahoma ...... 534,950 545,350 538,650 550,050 523,850 558,550 543,750 458,100 
a tin wa oda 105,550 107,800 105,100 105,100 104,950 104,650 102,900 108,800 
Panhandle Texas 51,750 52,600 53,000 52,600 56,150 62,200 60,500 57,250 
Northern Texas. 54,350 55,500 55,600 56,450 55,950 57,250 57,650 58,150 
West Cent. Tex.. 26,250 26,600 25,850 25,850 26,250 26,250 26,400 28,900 
Western Texas.. 175, 3 197,500 198,150 202,000 203,000 203,700 196,450 239,150 
East Cent. Texas 50,300 56,850 56,750 56,800 56,500 56,850 56.450 40,550 
East Texas ... 316,000 387,050 410,900 402,200 387,950 371,250 411.250. ...... 
eaiereest Texas 55,200 58,250 57,000 55.850 58,950 58,400 55,950 82,100 
North Louisiana. 27,550 27,900 27,600 28,700 29,150 29,550 29,600 42,000 
Arkansas ....... 33,050 34,250 37,400 37,450 37,500 37,750 37,750 50,950 
Coastal Texas .. 115,700 120,000 126,950 127,500 127,500 125,650 125,800 159,900 
Coast. Louisiana 29,700 33,650 35,400 34,050 32,150 32,400 32,300 26,150 
DER .cceesces 110,050 109,500 111,150 107,550 111,850 110,300 100,000 
Michigan 14,150 14,850 13,350 15,150 16,100 14,600 8,800 
Wyoming .. 38,350 36,300 35,300 36,450 39.750 38,400 47,150 
Montana ; 7,800 7,950 7,550 7,750 7,750 7,850 6,600 
arise a ae ae ae re or 
New Mexico ... 43,250 43,500 43, ’ , , ' ’ 
California ....... 499,600 509,200 508,200 495,000 505,400 505,100 507,900 
ME. aaceened 2,292,900 2,430,300 2,452,650 2,449,850 2,420,100 2,453,400 2,464,050 2,126,750 
FABRICATED STEEL-PLATE BOOKINGS (5) 
(Tons) 
Oil Refinery Stacks and 
Storage Materials and Tank Gas Blast Miscel- 
Tanks. Equipment. Cars. Holders Furnaces. laneous. 
13,301 3,008 2,412 2,062 1,225 29,439 
28,032 4,772 592 3,679 143 27,691 
27,818 2,550 1,941 1,297 702 20,108 
24,190 3,490 4,344 4,886 619 18.023 
18,075 3,024 1,909 4,744 209 21,352 
$ 3,097 965 3,225 816 17,731 
18,213 4,307 347 1,848 499 16,415 
357 1,746 1,022 1,814 429 20,640 
19,592 5,075 1,64 386 16,120 
oc an i a Os a oT i a 
WEEE sccpivcceces 62,914 35,538 7, ¥ 
Secombe SRS Ee ae 52,204 21,949 3,383 6,684 2,266 336 17,586 
NP ewes Ar 628,265 273,652 45,566 26,773 32,135 8,362 241,777 
a 1,567 2,01 25 4,097 
Seddihwxdekee ' 16,178 6,385 56 ,018 3 14, 
one z 22,619 5,101 13,093 6,356 95 23,u00 
| Ee 69,344 28,875 7,686 6,771 6,283 631 19,098 
EE sks deweeesusses ‘ 18,604 3,639 442 3,115 2,462 25,984 
eee 58,293 17,284 4,208 912 5,500 1,245 29,144 
ERE ; 15,184 4,555 1,998 5,594 1,003 29,641 
BE thkgendeinerecens 58,456 19,819 4,272 1,835 §,852 2,650 24,028 
BE. Kcawesddcdqows 17,171 5,590 720 4,517 115 23,477 
September 19,417 4,278 2,779 3,853 200 21,315 
October 13,031 3,433 2,393 1,335 853 24,616 
November 14.765 2,692 13,362 2,057 1,019 18,747 
December 4,797 2,805 1,873 699 1,529 16,039 
eer ' 207,744 54,644 47,745 47,179 12,127 269,236 
1930. | 
PE Sccenncarrense 57,083 9,688 6,602 17,358 3,568 1,042 18,825 a 
WOMEUOEY 0. cccccccccce 34,662 9,982 3,176 1,928 3,843 3,445 12,288 
a ay 46,137 9,195 4,870 4,914 1,819 2,749 22,610 
 cvtgbedénwaaseded 45,454 4,243 2,648 9,489 273 19,118 
| PS 10,495 4,1 5,416 426 16,479 
SE vcansactunseaece 41,774 5,869 1,701 3,126 511 20 
EE aida wnnnhecece eee 11,969 3,358 1,316 3,786 102 17,752 
EEO Se: 36,513 2,126 70 1,601 7 21,910 
September ........... 41,06: 14,916 5,202 546 1,587 514 18,301 
de wa encenee 30,197 ,o18 4,836 262 1,685 231 18,665 
November ............ 33,151 9,965 1,571 267 6,537 179 14,632 
ee eee 26,787 5,118 4,927 33 3,347 135 13,227 
ery er 469,435 115,454 50,943 32,372 45,804 10,357 214,505 
1931. 
2,598 1,061 112 2,791 111 20, 
3,585 2,536 653 1,344 5 16,245 
2,538 2,925 1,027 2,036 21, 
7,749 2,059 778 1,522 25 17,783 
2,411 996 337 1,866 230 20,370 
4,679 1,147 78 789 386 15,185 
4,136 1,911 89 2,289 51 18,785 
1,138 1,830 14 2,844 125 18,331 
‘ a 4,024 1,438 102 8,963 254 18,602 
OS Perr 20, 1,955 2,076 170 102 200 16,336 
November® ........... 18,268 1,755 642 98 4 401 15,058 












STEEL SCRAP PRICES (23) 
o—————Week Ended————_____ 
Dec. 25, 1931. Dec. 18,1931. Dec. 26, 1930. 
eying & steel scrap ss , Pittabenge. avenge 
ly quotations (per ton)........----.eeveees $10.25 $10.25 $12.75 
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UNITED STATES.———. ———-CANAD ~ 
1923. Total. Passenger. Trucks. tTaxicabs. Total. Passenger.Trucks 
PEE ses sigesheesdteae . 245,889 223,421 22,468 ad 10,130 9,341 
CE ia cadwaecidins wees 278,091 7 25,311 12,039 10,910 
yo Did aseoOPengs Chomes 359,476 321,453 38,023 15,124 3,742 
eee 379,138 7,14 41,989 5,948 14,331 
May WGikasepaeeaeccanckees 395,555 347,019 8,536 18,701 16,705 
DE nde dcbeheSide dann aes 380,110 34,596 45,514 14,915 3, 
(RASS re eer 331, ,139 $2,705 ,882 10,475 
CE Acs ceisivenant-ae dees 348,216 313,107 ,109 10,356 8,742 
SE SEV vin cece 327,720 298,504 29,216 9,617 272 
EE PT Py se 366,461 334,742 31,719 9,403 ,964 
Te 314,504 285, 29,158 9,171 7,602 
PEE acs dactericcanve 307,008 277,461 29,547 9,152 7,845 
ME ¢.ctXelaacinsaner ss 4,034,012 3,624,717 409,295 146,438 129,228 
1924. 
SG ice piudadesab dens 318,589 286,342 32,275 11,588 9,841 
February 370,569 306 35,213 13,751 12,072 
March .. ,424 344,803 38,621 17,234 15,194 
April ,868 334,736 41,132 16,381 14,448 
May 315,177 196 39,981 7,044 15,291 
June 251, 219,730 32,070 11,707 10,757 
July 269,812 39,299 30,513 72 8,619 
August 284,693 252,108 i 6,316 5,436 
September 296,382 261,143 35,239 7,939 6,588 
October 294,553 257,785 768 7,627 6,357 
November .. .... 234,611 201,960 32,651 7 ,962 
DEE <s.itbntiwaexeeees 207,062 177,451 29,611 8,8 7,200 
RS err ee 3,602,540 3,185,881 416,659 135, 246 117,765 
1925. 
I so niga G4aiekkes 240,579 208,725 31, 785 10,668 8,315 
DE cen treentacen ss 83, 6,381 36,714 543 12,520 10, 
EY ciccwrennuneede ohare 74, 325,389 491 526 15,841 13,227 
DE ¢icedndesbigd onvban cae 433,792 1,023 52,491 278 19,059 16,614 
| SIRES hes ae 419,056 370,928 J 264 20,139 17,627 
DR ciadidethedindasences 398,524 .203 41,829 492 15,420 13, 
Ser 398,947 353,523 45,050 374 12,040 10,212 
ER Pere 260,236 221,546 38,2! 484 8,963 7,248 
NE i acaviacesecaae 325,728 265,234 60,025 469 2,804 10,270 
CE cack ccnoapsueseenane 441,981 390, 50,3 789 15,113 13,460 
November ...........00. . 872,271 328,218 42,977 1,076 10,750 8,456 
DGCOMIDEE ..... cc cccccccces 316,672 279,6 35 1,340 8,653 6,478 
MEE dadbeec haksennnene 4, 265, 830 3, 727, 751 530,659 ~ 7,420 161,970 135,573 
1926. 
NE 5s aiaseeaa ckeanes 308,998 275,352 32,879 767 15,479 11,781 
ear 63, 22,642 40,513 497 18,838 14,761 
BEE aidcinceaedasabecaneds 433,467 384,091 t 488 22,374 17,989 
rrr rr 439, 841 53,994 501 21,502 17,929 
BEE * occcesnescessiconcuace 425,167 374,448 50,378 341 24,934 21,429 
MEE 6. 00k n604606666000060:0 386,21 340,478 q 238 21,751 18,818 
_ Saisie 359,61 316,823 42,450 337 15,208 12,847 
BREE occccccccccvcescese 426,851 4%) ,485 45,81 556 15,285 12,782 
BORO OMMBET occcccccccccces 398,938 351,783 46, 287 17,495 13,483 
are 334,421 289,721 44,167 533 14,670 10,600 
ED 6.55 2.6.040:4459.0-000 256,301 219,591 5,944 766 9,898 6,774 
POD. . ntrccecoccccnes 167,924 137,608 29,503 813 7,363 J 
EE sacs scdieneessdan 4,300,934 3, 777,863 516,947 6,124 204,727 164,856 
1927. 
SOMMBTY 2 cvcccccccccccces 238,903 197,708 40,751 449 15,378 11,745 
oy Ae eee ,735 262,021 2,185 529 18,655 14,826 
DEL. inceadsadkakevnadaco 394,513 343,390 50,641 482 23,250 19,723 
RET es Serer 406, 356,402 49,559 421 24,611 20,890 
St chcstatasaesapaxennse 405,64 356,614 48,718 316 25,708 21,991 
DEY cniriadekdd@enageearee 323,817 9,2 44,252 307 19,208 16,470 
BE, Sok reeanensdvaockecus 269,396 237,541 51, 270 10,987 719 
BED scvprsccaccscecess 309, 275,377 34,409 208 12,52 10,139 
September .....ccecccces. 260,310 226,198 33,867 245 11,262 8,681 
CE  cnceckandgenendenns 219,682 182,456 36,640 586 7,748 6,236 
DED ns ccssecedncans 134,370 938 4,658 774 6,617 5,173 
OO Re ee 133,571 105,269 27,528 774 3,106 2,234 
ED d.ctdcndienncbiwne 3,401,326 2,931,172 464,793 5,361 179,054 146,827 
1928. 
DERE. so cicsctasssessiess 231,728 205,035 26,189 504 8,463 6,705 
PODrUary «occ ccccccrcees 323,796 290,543 32,791 462 12,504 10,315 
EE hiigasg shine Achaiah kale 413,314 370,612 42,031 671 17,469 15,227 
BEE 668 v.ccdesecnssecasee 410,104 363,649 45,843 612 24,211 20,517 
Sse 425,783 374,173 51,103 507 33,942 29,764 
PE 0600 8bd406-06400s008 08 396,796 ,277 41,111 408 28,399 25,341 
SRR rrr. 392,086 337,151 54,526 409 25,226 ,122 
RR errr 461,298 y 62,576 469 31,245 24,274 
SOPteMber .....cccccccese 415,314 357,428 57,610 276 21,193 16,572 
SE ks at 5ase rea aie eee 397,284 338,224 58,401 659 18,536 13,016 
er 257,140 215,042 41,398 700 11,769 8,1 
DEED dctecvowsectkanse 234,116 203,317 29,763 1,036 9,425 6,734 
BOD  Scdeancreciukedes 4,358,759 3,808,704 543,342 6,713 242,382 196,741 
1929. 
NE, icdsecdstestacase v ,064 21,501 17,164 
February 60,247 2,108 31,287 584 
REE. icald cue $d00sasbh ends 71,799 2,079 40,621 32,833 
eon IIE SOR ee 84,346 1,686 1,901 34,392 
NS aces ciababekienneataes 88,510 1,318 1,559 129 
GED cccccsccnveee 3,183 1,378 21,492 16,511 
ME azeneses ,842 1,054 17,461 i 
August ..... 808 1,040 14,214 11,037 
September .. 51,576 865 13,817 10,710 
October ..... ,687 868 14,523 8,975 
November 48,081 1,646 9,424 7,137 
December 27,513 ,483 5,495 4,426 
ME i:xtdxbusbureneens 5,358,420 4,569,811 771,020 17,589 263,295 207,498 
1930. 
BEE. iccneuecear ketene 273,221 232,848 39,406 967 10,388 8, 
RO 330,414 279,165 50,398 851 15,548 13,021 
DEY Gunkcdpcakdastessieke 396, 329,501 65,466 1,421 ,730 17,165 
SEY nucanacseeedsedccae de 444,024 372,44 71, 486 24,257 20,872 
EATS 420,0: 360,928 58, 440 24,672 21,251 
ees eer a 334, 285,473 48,570 463 15,090 12,194 
nat nadsackaawdeniers se 265, 221,829 43,328 376 10,188 556 
DE. Nec cgutotcnsaseses 224,368 183,532 40,450 386 9,792 6,946 
 scccctecocsscue 649 175,496 ,223 930 7,957 5,623 
ER ee 154,401 113,226 40,593 582 4,541 3,206 
PD. pcrcceéneeenene 136,754 100,53 35,613 609 5,407 3,527 
DE “Kacdads ckeedees 155,701 120, 33,443 1,425 5,622 4,225 
| RN ee ee 3,355,986 2,775,809 571,241 8,936 154,192 125,442 
33,531 512 6,496 4,552 
39,521 529 9,871 7,529 
45,161 410 12,993 10,483 
,022 665 17,159 14,043 
45,688 340 12,738 10,621 
40,244 360 835 5,583 
34,317 180 4,220 3,151 
77 104 4,544 3,426 
x 141 2,646 2,108 
. : 21,727 651 1,140 761 
November J 48,185 19, 999 1,247 812 

















AUTOMOBILE PRODUCTION (5) 
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tIncludes only factory-built taxicabs and not private passenger cars converted into 


vehicles for hire. 
*Subject to revision. 
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COMMERCIAL STEEL CASTINGS (5) 























1931. 1931. 1931. 1 


NEW ORDERS (BOOKINGS) PRODUCTION. 
—Railway—, Miscel.— --Railway-, Miscel.— 
-—Total.—-—, Specialties. Castings. -—Total.—, Specialties. Castings. 
Net P.C.of Net P.C.of Net P.C.of Net P.C.of Net P.C.of Net P.C.of 
1927. Tons. Cap. Tons. Cap. Tons. Cap. | 1927. Tons. Cap. Tons. Cap. Tons. Cap. 

Jan... 108,063 75 53,451 54,602 70 | Jan... 87,370 34,037 51 53,333 68 

Feb... 94,938 66 41,355 62 53,583 69 Feb. 170 62 35,322 53 53,848 69 

Mar.. ,303 62 680 52 55,673 71 | Mar... 103,148 71 41,232 62 61,916 79 

Apr... 81,403 56 32,279 49 49,124 63 | Apr.. 5,036 66 39,189 59 55,847 71 
ay. ,043 28,946 44 44,097 56 | May.. 87,241 60 35,246 53 bu,UU5 «67 

June.. 91,199 63 39,455 59 51,744 66 | June 065 61 34,596 52 53,469 68 

July 74,569 52 31,011 47 43,558 July 80,045 55 32,576 49 47,469 61 

Aug 63,938 44 21,144 32 42,794 55 | Aug 87,418 60 32,397 49 55,021 70 

Sept 52,742 36 18,396 28 34,346 44 | Sept 0,409 49 25,618 39 44,791 657 

Oct. 52,1 36 16,625 25 35,535 45 | Oct 62,813 43 21,947 33 40,866 52 

Nov f 44 5639 42 35,436 45 | Nov 59,387 41 19,146 29 40,241 52 

Dec 77,436 54 39,112 59 38,324 49 | Dec 58,708 41 19,358 29 39,350 50 
Tot. 922,919 53 348,103 48 538,816 57 Tot. 968,810 56 370,654 47 598,156 64 
1928. 1928. 

Jan. 91,448 62 41,276 61 50,172 63 | Jan.:. 74,454 651 28,714 42 45,740 57 

Feb. 1,076 62 41,096 61 49,980 63 | Feb... 87,727 60 37,719 008 63 

Mar 83,755 57 30,992 46 52,763 66 | Mar... 93,989 64 38,448 57 55,541 70 

Apr 84,086 57 32,810 49 51,276 . 64 SPE.. 6,016 58 32,619 48 53,397 67 
ay 86,796 59 34,995 52 51,801 65 May.. 93,333 63 36,599 54 56,734 71 

June ..72,107 49 22,597 33 49,510 2 | June.. 91,746 62 30,742 45 61,004 76 

July.. 66,992 45 483 30 6,509 58 | July.. 78,648 53 501 41 51,147 64 

Aug... 81,286 55 25,171 37 56,115 70 | Aug... 87,742 60 27,157 40 G05 %6 

Sept.. 82,762 56 35,234 52 47,528 60 Sept.. 75,761 51 25,311 37 50,450 63 

Oc ,860 54 26,736 40 52,124 65 | Oct... 87,952 60 ,471 44 58,481 73 

Nov $4,742 58 34,545 51 50,197 63 Nov... 82,385 56 1799 46 51,586 65 

Dec 96,373 65 43,928 65 52,445 66 Dec 82,119 56 26,484 39 55,635 70 
Tot. 1,000,283 57 389,863 48 610,420 64 Tot.1,021,872 58 371,564 46 650,308 68 
1929. 1929. 

Jan... 124,313 64,809 96 59,504 76 Jan... 93,413 64 35,689 53 57,724 74 

Feb... 115,639 79 58,903 87 56,736 73 | Feb... 97,568 67 40,282 60 57,286 73 

Mar... 130,836 60,743 70,093 90 | Mar... 115,163 79 49,562 73 65,601 84 

ope. 144,366 99 75,625 112 68,741 88 | Apr... 121,723 8&4 53,458 79 8,265 87 
ay.. 113,092 78 44,919 66 68,173 87 May.. 126,973 87 58,636 337 «688 

June.. 94,873 65 34,947 52 59,926 77 | June.. 116,011 80 54,154 61,857 79 

July.. 103,046 71 37,731 56 65,315 84 | July.. 117,785 81 51,989 77 65,796 84 

Aug... 101,514 70 38,986 58 62,528 80 | Aug... 120,918 83 53,328 79 67,590 87 

Sept.. 86,241 59 33,463 52,778 68 | Sept.. 106,734 73 609 66 62,125 78 

Oct... 135,897 93 72,432 107 63,465 81 Oct... 120,563 83 50,102 74 70,461 90 

Nov... 97,635 67 41,361 61 56,274 72 Rov... 109,969 76 49,994 74 59,975. 77 

Dec... 89,985 62 33,980 50 56,005 2 Dec... 106,298 73 34,667 51 71,631 92 
Tot.1,337,457 77 597,899 74 739,538 79 Tot. 1, 353, 118 77 576,470 71 776,648 
1930. 1930. 

Jan... 101,500 70 42,502 64 58,998 76 Jan... 109,009 76 48,292 72 60,717 78 

Feb... 114,419 79 55,310 83 59,109 76 Feb... 107,628 75 4,652 67 62,976 81 

Mar... 122,462 85 54,063 81 68,399 88 | Mar... 113,463 79 47,813 72 65,650 85 

Apr... 92,987 64 35,457 53 57,530 74 Apr... 110.692 77 5,463 65,229 84 

May.. 91,077 63 42,051 63 49,026 63 | May.. 104,984 73 43,341 61,643 80 

June.. 61,164 42 13,714 21 47,450 61 June.. 90,795 32,793 49 58,002 . 75 

July 57,850 40 14,710 22 43.140 56 | July 78,977 S55 26,061 52,916 68 

Aug... 50,370 35 15,285 23 35,085 45 | Aug 64,303 45 20,728 31 3,375 56 

Sept 49,542 34 11,148 17 38,394 50 | Sept 61,919 43 17,823 27 4,096 57 

Oc 45,552 32 13,208 2 32,344 42 | Oct 59,522 41 5,682 23 43,840 57 

Nov 48,123 33 16,495 25 31,628 41 Nov... 44,290 31 11,845 18 32,445 42 

Dec 49,387 34 19,256 29 30,131 39 Dec... 46,290 32 14,197 21 32,093 42 
Tot. "884,433 51 333,199 42 551,234 59 Tot. 991, 872 57 368,690 46 623,182 67 
1931. 1931 

Jan... 46,810 32 14,718 22 32,092 41 Jan. 46,294 32 10,943 16 35.351 45 

Feb... 40,320 28 9,136 14 31,184 40 | Feb 49,548 13,910 21 35,638 46 

Mar... 48,184 33 11,012 16 37,172 48 | Mar 6.755 39 14,211 21 2,544 54 

-—. .. 46.039 32 16.195 24 29,244 3% Apr 48,282 33 12,843 19 35,439 45 
ay.. 39,052 27 11,306 17 27,746 35 | May 43,154 12,071 18 31,083 40 

June.. 26,136 18 597 11 18,539 24 | June.. 35,018 24 410 14 25,608 33 

July.. 32,869 23 13,621 20 19,248 25 | July.. 31,751 22 8,412 12 23,339 30 

Aug... 27.458 19 6,848 10 20,610 26 | Aug... 30,186 21 8,657 13 21,529 28 

Sept... 23,073 16 6.023 9 17,050 22 | Sept.. 26,948 19 7,265 11 19,683 25 

Oct.... 22,851 16 6,961 10 15°90 20 | Oct... 24,083 17 7366 11 16.717 ?1 

Nov... 20,000 14 7,169 li 12,831 16 Nov... 23,109 16 001 10 16,108 21 

FACTORY EMPLOYMENT AND PAYROLLS (4) 
(1923-1925—100) 
—Employr - —- ——————Payrolls—_____. 
Oct.,’31 Sept.,’31 t.,’30. Oct.,’31. Sept.,’31. Oct.,’30. 
Nov.,’31. Oct.,’31 mor. 30. Nov., re Oct.,’31. Nov.,’30. 

Iron and steel........... ; 65.0 66.3 79.8 1.2 43.9 62.9 

; a) See ‘ 63.8 65.2 84.7 48. 3 50.2 75.1 

WD ctw csdiavcsereveesecsves 74.3 77.4 80.1 59.3 66.0 734 
PUNE sceruuacrdsane ‘ . 74.9 75.6 79.1 60.1 62.9 73.0 

Wearing apparel ......... cs Tae 82.2 82.4 57.8 72.2 74.4 

| >—FSAeaseare .. 88.0 89.2 93.6 83.0 85.9 96.5 

Paper arid printing.. . Be 91.4 98.4 90.6 91.4 105.0 
IE sca o0as0¥095.005.8.00 ee 50.1 61.6 34.4 38 2 54.7 

Transportation equipment........ 50.6 51.5 64.9 45.2 45.3 60.8 
PED: os o9-6nctesassadorcces 49.9 50.5 67.9 42.3 41.4 57.4 

ER reer rere 69.6 79.2 76.9 47.0 56.4 55.0 

Cement, clay and glass.... . 56.3 59.0 70.4 40.9 43.9 60.9 

Non-ferrous metals ....... . 60.8 60.8 70.9 48.8 49.9 67.3 

CE So etchacdisease taadswe 83.5 85.7 98.6 76.4 80.8 96.1 

PPOCtTONOUME occcccccceccdeces snk igs 83.0 99.8 77.3 80.8 103.2 

Rubber products .........cccseuce 70.7 70.2 72.6 50.1 53.7 58.7 

IN a cb Cakccecreswnsesac800es 79.3 79.9 87.1 64.5 64.6 76.8 

arr rrr Sere | 71.4 81.0 56.2 59.4 75.1 

WOOL MACHINERY ACTIVITY (5) 
(Number in operation) 

Looms: Nov., 1931. Oct., 1931. Sept., 1931. Nov., 1930. 
Wider than fifty-inch reed space.. 18, 267 19,818 23,641 21,742 
Fifty-inch reed pase or ree 2 Rae 3,701 4,495 4,640 5.052 
Carpet and rug... , 3,566 3,888 4,126 4,558 
Rots ig ae es bn 3,094 3,297 3, 3,430 

PSEA RE Se ce 1,487 1,356 1,751 1,487 

Sp inning spindles: 

Wooi SOR ee ere ey acetal ‘ 993,021 1,076,400 1,192,480 1,157,696 

Worsted hid rbentapenase decane es . 1,153,833 1,098,376 1,491,946 1,246,583 

iat (Active machine hours in per cent of maximum single-shift capacity) 

Wider than fifty-inch reed apace. Rs 44.5 49.2 63.0 47.0 

Fifty-inch reed space or less.... : ; 31.4 39.1 44.1 36.9 

Ne 8 eae 30.2 38.4 39.6 38.0 

a eee 48.1 53.4 60.9 50.3 

et Sea i56606tde ¥.04s5-06 amas 85.5 73.9 109.0 65.4 
spinning spindles: 

eS Ee ee ee a poo 46.3 52.7 62.5 52.0 

NEE Bee eteeawadesdscaes pAeied ; 48.7 48.7 70.4 52.1 

GOLD AND SILVER PRICES 
poo Week Mnfot 
Dec. 26, 1931. ec. 27, 1930. gee to Date. 

Bar gold in London.......... ....- 122s yy tre 2d he Pre ste 94d 

Bar silver in London............... 2071019 ro) et Sa 12a 

Bar silver in New York............ 30%c Bade 32%c@315%c Eh c@25%c 


RAILROAD EQUIPMENT 


Dec., Nov., Oct., Dec., 


930. 
60 


11 798 1,691 
1,405 3. 755 61,437 13,270 


22,000 114,500 215,500 


DOMESTIC RAILROAD EQUIPMENT | DOMESTIC 
ORDERS (1) ORDERS (1) 
on, a in Railway Age of: | 
Dec Dec. Dec. | 
26. wm. _19, “31. 12, °3i. 27,30. | 
Locomotives ...... 11 50 | Locomotives ....... 
_——_ cars. ae li 25 Passengers cars.... 
Passenger cars. “ es et ight cars........ 
Structural steei.. is 600 430 | Structural steel.... 
Is (tons)....... ae os 180 Rails (tons)........ 
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MONEY RATES IN NEW YORK CITY 


{Bankers’ 


Call tTime §$Com’! Accep- 
Paper. tances. 


Money. Loans. 
1931. High. Low. High. Low. High. Low. High. Low. 
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-6 months, best names. { 


- 
B cocococete 
wwe 


160-90 days. § 
asked rate. 


-_ 


INTEREST RATES 
-—-Week Ended—, 
Dec 


26,'31. 27,30. ~*~ Date. 


Time loans, 4-6 mos.4 
Com. disc., 4-6 mos.4 @3% 3 @2% 44@1% 
BANKERS’ ACCEPTANCES AND COM- 
MERCIAL PAPER OUTSTANDING 
(End of each month. Millions of dollars) 
-~-Bankers’ Accept.-—. -—-Com’! Paper—, 





Adjusted for Adjusted for | 

1930. Actual. Seasnl.Var. Actual.Seasnl. Var. 
Jan. ....1,683 1,520 404 408 
Feb. ....1,624 1,509 457 453 
Mar 1,539 1,455 529 
April 1,414 1,392 533 

ay 1,382 1,432 541 529 
June 1,305 1,406 527 522 
July 1,350 1,519 528 533 
Aug 1,339 1,555 526 
Sept 1,367 1,509 513 516 
Oct. ....1,508 1,496 4 486 
Nov «.. 1,571 1,474 448 454 
Dec .. 1,556 1,398 

1931. 
Jan. ....1,520 1,368 327 
Feb. ....1,520 1,417 315 312 
Mar. ....1,467 1,395 311 299 
April ...1,422 1,419 307 295 

ay ....1,413 1,469 305 298 
June ...1,368 1,495 292 288 
July ....1,228 1,380 289 289 
Aug. 1,090 1,253 271 269 
Sept ... 996 1,088 248 249 
Oc . 1,040 1,023 210 211 
Nov. . .1,002 934 174 178 

ESTIMATED AUTOMOBILE 
PRODUCTION (1D) 
Week 


Ended: 1931. 1930. 1929. 1928. 1927. 
77.642 123.081 85,000 87,260 
82.932 121,398 90,942 yee 





oe 83,018 135,099 93.988 94, 

oe 83,567 135,579 96,288 93, 
oe 89,285 125,544 96,238 101,590 
5 89,787 137,335 99.551 97,520 
- 98,863 138,022 101,151 97,520 
mr: 99,131 140,409 103,218 94,570 
«++ 75, 101,388 139,877 106,105 94,510 
. - .73,498 101,861 143.250 110,722 99,870 
ay 2....76,160 101,067 140.259 90,118 99,000 
May 9... .76,733 99,982 138,146 112,468 105.000 
May 16... .75,720 100,102 139,133 106,911 96,190 
May 23... .74,810 100.968 135,533 106,886 88,560 
May 30....74.853 84,010 110,966 84,369 54,210 
June 6....65,786 91,162 124,851 104,966 51.190 
June 13....66,468 86,914 125.686 101,910 69,170 
June 20....62,752 86,836 127,228 102,824 68,530 
June 27....60.770 83.973 125.325 101.568 67,090 
July 4....60,976 52,762 98,514 73,434 67,090 
July 11....61.833 73,636 113,008 102,614 54,020 
July 18... .60.944 36,788 114.503 106,156 69.200 
July 25....58,489 34,267 122,919 104,739 66,520 
Aug. 1....56.011 35,955 109,614 100,096 75.060 
Aug. §8%....49,691 66,517 113,915 88,675 73,250 
- 15....50, 71,102 116,362 89,170 71,200 
» B- 71,789 118,114 94,435 68,560 
» aks 65 990 117,756 98,761 64,240 
~ Oe 55,965 108,590 81.467 54,140 
. 12. 57,425 104.351 107,772 68,720 
. 18. 55.319 103,031 108,996 66,400 
» Me 47,726 95 453 110 11N #5 NRA 
= ¥ 41,289 83,201 107,892 55,270 
be 37,496 82,088 100,194 55,090 
36,462 81,882 76,312 54,000 
35,638 76,870 75.556 52.640 
31.827 73,048 70.014 40 020 
31 FO) 61824 GN ONT BRAN 
43,194 49,160 62,521 35,530 
42.858 .219 60,220 20,670 
37,607 .079 41,716 22,640 
38.981 31,255 55,911 24,049 
. 38,049 33.293 53,577 33.490 
Dec. 19.:..13.629 40624 23.216 53,513 31,690 
Dec. 26....14,772 20,748 23,967 35,811 30,040 


For complete figures back to the begin- 
ai of 1927, see ANNALIsT of July 17, 


1931, page 95. 








MONEY RATES IN NEW YORK CITY 
(Monthly and weekly averages of daily rates.) 


tCall $Time {Com’l ||Accep- 

1931. Money Loans. Paper. tances. 

Week ended: 
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Sex 


tRenewals. §60-90 days. 4-6 months, best names. 
190 days, asked rate. 


MONEY RATES IN NEW YORK CITY 


——Call Money 60-90 4-6 90- 

Re- Day Mos. Day 

new- Time {Com. §Ac- 

1931. als.High.Low.Last. Loans. Paper. cept. 
Dec. 22. 3 3 3 3 3@4 3%@4 3 
Dec. 23. 3 3 3 3 3@4 3%404 3 
Dec. 24. 3 3 3 3 @4 3%@4 3 
Dec. 28.3 3 3 3 3@4 a4 3 
Dec. 292.3 3 3 38 3@4 34%@4 3 
Dec. 30.3 3% 3 3% 3@4 3%@4 3 


tBest names. §Asked rate. 


ELECTRIC POWER PRODUCTION (7) 


(Includes only power generated by the elec- 
tric light and power industry proper 
and imports. Does not include power 
generated by traction companies.) 


Week 
Ended. 1931. 1930. 1929. 1928. 

fc Aer 1,597,454 1,680,289 1,542,000 
Jan. 10.1,713,508 1,816,307 1,733,810 1,550,000 
Jan. 17.1,716,822 1,833,500 1,736,729 1,550,000 
Jan. 24.1,712,786 1,825,969 1,717,315 1.560.000 
Jan. 31.1,687,160 1,809,049 1,728,203 7,570,000 
Feb. 7.1,679,016 1,781,583 1,726,161 1,570,000 
Feb. 14.1,683,7 1,769,683 1,718,304 1,570,000 
Feb. 21.1,680,029 1,745,978 1,69° 250 1,560,000 
Feb. 28.1,633,353 1,744,039 1,70 ‘9 1,550,000 
Mar. 7.1,664,125 1,750,070 1,702,5/0 1,530,000 
Mar. 14.1,676,422 1,735,673 1,687,229 1,520,000 
Mar. 21.1,682,437 1,721,783 1,683,262 1,510,000 
Mar. 28.1,689,407 1,722.587 1,679,589 1,490,000 
Apr. 4.1,679,764 1,708,228 1,663,291 1,470,000 
Apr. 11.1,647,078 1,715,404 1,696,543 1,460,000 
Apr. 18.1,641,253 1,733,476 1,709,331 1,440,000 
Apr. 25.1,675,570 1,725,2C9 1,699,822 1,440,000 
ay 2.1,644,437 1,698,389 1,688;454 1,446,009 
May 9.1,637,296 1,689,034 1,698,492 1,46u,0C0 
May 16.1,654,303 1,716,858 1,704,426 1,470,000 
May 23.1,644,783 1,723,383 1,705,460 1,480,000 
May 30.1,601,833 1,659,578 1,615,085 1,370,00U 
June 6.1,593.662 1,657,084 1,6:3,925 1,480,000 
June 13.1,621,451 1,706,843 1,699,227 1,480,000 
June 20.1,609,931 1,697,809 1,702,501 1,480,000 
June 27.1,634,935 1,703,762 1,723,428 1,480,000 
July 4.1,607,238 1,594,124 1,592,075 1.366.000 
July 11.1,603,713 1,625,659 1,711,625 1,521,000 
July 18.1,644,638 1,666,807 1,727,225 1,530,000 
July 25.1.650.545 1,686,467 1,723,031 1,539,000 
Aug. 1.1,644,089 1,678,327 1,724,728 1,549,000 
Aug. 8.1,642,858 1,691.750 1,729,667 1,558,cC00 
Aug. 15.1.629,011 1,677,145 1,733,110 1,567,000 
Aug. 22.1.643,229 1.691.261 1,750,056 1.576.000 
Aug. 29.1,637,533 1,688,352 1,761,594 1,586,000 
Sep. 5.1,635,623 1,630.081 1,674,588 1,484,0C0 
Sep. 12.1,582,267 1,726,800 1,806,259 1,604,000 
Sep. 19.1,662,660 1,722,059 1,792,131 1,614,000 
Sep. 26.1,660,204 1,714,201 1,777,854 1,623,000 
Oct. 3.1,.645,557 1,711,123 1.819.276 1,637,000 
Oct. 10.1,653 369 1,723,876 1,806,403 1,651,000 
Oct. 17.1,656.051 1,729,377 1,798,633 1,665,000 
Oct. 24.1,646,531 1,747,353 1,824,160 1,678,000 
Oct. 31.1,651,792 1,741,295 1,815,749 1,688,000 
Nov. 7.1,628,147 1,728,210 1,798,164 1,697,000 
Nov. 14.1,623.151 1,712 727 1,793,584 1,696,000 
Nov. 21.1,655,051 1,721,501 1,818,169 1,701,000 
Nov. 28.1,599,900 1,671,787 1,718,002 1,619.000 
Dec. 5.1,671,466 1,746.934 1,806,225 1,706.000 
Dec. 12.1,671,717 1,748,109 1,840,863 1,716,000 
Dec. 19.1,675.653 1,769.994 1,860,021 1,710,C00 
Dec. 26.1,564,652 1,617,212 1,637,683 1,&27,C00 


Total.84,C97,748 89,467,099 90,277,153 80,£29,833 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
———_Week Ended———_, 
‘ Dec. Dec. Dec. Dec. 
Bituminous coal: 19,’31. 12,31. 5,’31. 20,’30. 
 reeorwrse é »2 7,226 9,475 
Dailv average... 1.175 1,215 1,204 1,579 
Anthracite: 


| he 908 1,246 1,240 1,385 
Beehive coke: 

TEE a cccacecces t 21 19 39 

Daily average... 7? 4 3 7 


tNot available. 


Continued on Page 38 
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Outstanding Features in the Commodities 


mimo mm HE <Annalist Weekly 
q WT Index of Wholesale 
Commodity Prices con- 

tinued to decline dur- 

ing the past week. 

falling on Tuesday, 


au EE Dec. 29, to another 

Oe, ad new post-war low of 
: 95.9, compared with 
sa the Tussday previous, 115.4 on Dec. 
30, 1930, and a 1913 base of 100.0. The 
irregular movement of the preceding 
week continued, with the grains, cotton 
and the meats generally higher, but with 
steers, flour, gasoline, finished steel and 
many of the minor agricultural products 
definitely lower. 

The monthly average of the weekly 
figures for December followed the latter 
to a new low of 97.6, against 102.0 in 
November, 100.5 in October and Septem- 
ber, and 116.6 in December, 1930. 

The index of the farm products group 
fell to 82.2, the lowest since the war 
except for the two weeks of Sept. 29 and 
Oct. 6, when it touched 81.4: Declines in 
steers, tobacco and eggs were the dom- 
inant factors. Choice heavy steers sold 
in Chicago at $11.00 a hundred pounds, 
against $11.31 the week previous; the 
severe liquidation of the past few weeks, 
however, appears about finished. Red 
common Burley tobacco fell 1 cent to 11 
cents a pound and eggs lost most of their 
pre-Christmas rise. On the other hand 
cotton rose to 6.55 cents a pound for 
middling upland from 6.30 the week be- 
fore, and hogs and lambs also were 
higher. All .the grains except corn 
showed small gains, ranging in the 
case of wheat up to 1% cents a bushel. 
Corn, however, dropped % cent to 52%. 

Beef recovered about half of its previ- 
ous week’s loss, and pork loins also were 
higher. Butter slipped back, as did the 
fancy Minneapolis patent flour used in 
the index, although most of the other 
grades were steady or slightly higher. 
Apples, bananas, oranges and lard were 
also lower. Silk continued to decline, 
rubber was a fraction higher, wood-pulp 
paper was reduced from $2.25 a hundred 
pounds to $2.00. Finished steel continued 
weak, The Iron Age composite dropping 
2.3 cents to $2.052 a hundred pounds. 

Average daily crude petroleum pro- 
duction for the week ended Dec. 26 aver- 





_aged 2,292,900 barrels, or 137,400 lower 


than the week previous. Practically all 
parts of the country contributed to the 
decrease, but the bulk of it was in Texas, 
where the decline totaled 111,450 barrels, 
production in East Texas dropping to 
316,000. The decline was due in part 
to the Sunday shutdowns recently in- 
augurated by several of the companies. 
Although petroleum prices were steady 
during the week, The Oil, Paint and 
Drug Reporter’s average of refinery 
gasoline prices continued its decline to 
4,00 cents a gallon, from 4.125 the pre- 
vious week. 


DAILY SPOT PRICES 


Coen. Wheat. Corn. Hogs. 
30 53% 


Dec. B------- $9 ret 
Des. %.----- SF oo dap 
aa 6.55 .74 .52% 4.39 

Cotton — Middling upland, New York. 


Wheat—No. 2 red, new, c. i. f. domestic, 
New York. Corn—No. 2 yellow, New York. 
Hogs—Day’s average, Chicago. 


WHEAT 


' X [HEAT prices tended higher dur- 
ing the past week. December 
future closed Tuesday in Chicago 

at 54% cents a bushel, against 53% a 
week ago. No. 2 red Winter cash wheat 
sold at 74% eents in New York, Tues- 
day, against 72% a week ago, and 97% 
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1927 1928 1929 1930 193) 
6. 
1. Farm 2. Food 3. Textile 4. 5. Building 7. Chem- 
1931. Prod Pp P Fuels. Metals. Materials. icals. 
ere 82.2 100.8 80.0 23.8 98.2 109.4 96.8 
Dec. 22 82.9 102.0 180.1 124.8 99.0 109.7 96.8 
. 103.3 81.0 127.5 98.6 110.1 96.8 
104.8 $2.4 127.9 98.7 110.4 96.8 
105.8 83.1 130.4 98.9 110.7 96.8 
107.7 83.6 132.3 99.5 111.0 96.8 
110.0 84.4 133.0 100.2 111.2 96.8 
111.0 85.2 131.3 100.2 111.5 96.8 
111.2 $5.1 128.8 100.1 111.9 96.8 
121.7 106.6 142.1 106.2 125.7 105.0 
1931. 
December ..... 83.7 103.3 81.3 126.9 98.7 110.1 96.8 
November ..... 89.1 119.0 84.6 131.3 100.0 111.4 96.8 
October ....... 83.6 112.8 85.8 126.7 100.3 112.9 97.3 
September - 83.6 111.9 88.7 126.2 101.3 115.0 97.2 
pare 87.7 113.1 91.5 120.9 101.7 114.5 96.6 
BE xeddecacaon 88.8 111.6 95.8 119.2 102.6 116.0 98.6 
OS ee 87.8 108.6 95.6 121.6 101.9 118.8 99.7 
) SS eee 90.9 109.7 96.5 125.1 102.7 120.1 99.8 
f° ee . 96.2 112.4 99.5 125.9 104.5 122.5 99.0 
arch - 99.8 115.4 102.3 131.2 105.7 123.2 101.1 
February . .101.3 115.2 103.1 139.4 105.7 126.2 100.4 
January 107.7 118.9 105.2 149.8 105.8 129.4 101.0 
1930. 
December ..... 108.6 123.9 106.4 142.4 106.3 127.8 105.0 
tRevised. 
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For index back to Nov. 9, 1926, see THE ANNALIST of Nov. 6, 1931, page 776. 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices ym as Noted) 


Wheat, No. 2 red, new, c. i. f. domestic(bu.) 
Corn, No. 2 yellow (Du.)......ccccccscocccce 
CO, BO BW GO Bec ccc cc cccsccecsccces 
Rye, ae ES. GND 000005000s08ess000 

ra 
Cattle, choice avy steers, Chica; ¥ co Ib) 

Hogs. day’s average, Chicago (1 b.) 
Cotton, middling upland ae), 
Wool, fine aap e territory tb.) See erry 
Wool, Ohio delaines, scoured (Ib.).......... 
Beef, choice Western dressed steers, 700 lbs. 

and up (100 Ib.) 
Hams, v sonic Ge) £606 0:00:060 65 6050004060 RECES 





ee I ND 6.65:4.0.0:660606004000000008 
a. bellies ib) RA kbbsoCbebsKeeHesesaanee 
Suge: paneiases CD s60.060660ses4eesa0ees 
Co: fee, Bf °° =r 
Flour, ‘ancy Minneapolis j patent (bbl.). 
Lard, me Western (100 'b.)............+. 
Cottonseed oil, (i—_y ~> o- RN 
Printclot 38%- Inch, 5.35 (yd.)....... 
Cotton Sinoeting. wrth ag eine h. 56x60, 4.00 


unbranded double cuts yd. 
Cotter. arn, Southern two sly warps, No. 


— 2-40s, halfblood 


Worsted yarn, 
60s 


Co SES re re 
Silk, 78%" seriplane, Japan, 13-15 size, for 
near-b ieee 


Rayon, 150 denier, ist quality (lb.)........ 
Coal, anthracite, stove, company (net ton). 
Coal, picaineus, steam, mine run, Pitts- 
burgh (net to 
Coke, Connellsville furnace, at oven(net ton) 
Gasoline, at er: nt and 
Reporter av’ge at refinery centres (gal) 
3 crude, at well, Oil, Paint 


ore Accste a de Aina ches bet dasa aed 
Structural steel, 
EE. SE Mi nncccccesescnsséavendacd 
Cement, General Bidg. Contractor compos- 
ne val inns dcausniemciteknes 
Leather, Union (lb.) 
Hides, heavv native steers, Chicago (Ib.).. 
popes, aster oe Contract (20M)... ...ccccee 
aoe. wrap pping No. 1 wy ee 
ber, ist fatex, thick (lb.) 
tMonthly price as of ‘Bes 15, 1931. 


©, 29, 1931. 
* 74 
31% 
‘61 6 
11.00 mm 
4.39 
ses 
60 
14.50 @17.00 
17.75 


04 

15%@ .16 
1.20 

1.83 @ 1.88 
15 © 
8.00 

1.35 @ 1.50 
2.25 ° 


04 


$1.91 


Dec. 22, 1931. 
$.7. 


Dec. 30, 1930. 
$.973 
813 


365% 14 Al 
81K@ 62% S62 
11.31 ‘ 13.25 
4. 7.77 
(0630 '1000 
564% ‘70 @ .73 
60 73% 
14.00 @17.00 17.00 @20.00 
17.75 5 
(09 16% 
o 07% 4 6a 
5.65 @ 6.45 6.30 
5. 6.05 9.30 $:40 
4.00 7.10 
03% 05% 
04 06 
15%@ .16 21 
1.20 1.45 @ 1.50 
1.909 @1.95 2.75 @ 2.80 
15 (95 
8.00 8.17 
1.35 @1.50 1.35 @ 1.50 
2.25 e 2.50 © 
04125 0531 
.876 1.245 
14.79 15.90 
Oth 1050 
Oat 0510 
1213 26% 
031 .04125@.0415 
$16.50 19.40 
111.93 12.64 
$1.55 1.60 
$3.91 2.50 
33 36 
‘08 10 
57.00 62.00 
04% 05 
05%, O8%4@ 08% 








at the same time in 1930. Winter wheat 
conditions in this country are generally 
satisfactory except for the lack of snow 
in the mid-West to protect the seed from 
zero weather. 

Stocks of wheat in the United States 
and Canada increased slightly in the 
latest weeks reported, while exports were 
sharply reduced (see table). Russian 
exports, after the alarm raised last Oc- 
tober when they were running high, have 
declined sharply from 1930; for the four 
weeks ended Dec. 19 shipments are 
placed by Broomhall at 3,282,000 bush- 
els, or an average of 820,500 bushels 
weekly, against 12,554,000 last year or 
3,138,500 weekly. 


MOVEMENT OF UNITED STATES 
WHEAT 
(Bushels) 
——Week Ended —_—- ry 
Dec. 26, Dec. 19, Dec. 27, 
1931. oa. 1930. 
Com’! meee A end of we 
,229,000 2226, 603, 000 198,679,000 
Week's mi... 
641,000 1,631,000 274,000 
Season’s exports by countries: 
July 1- guy } Per 
’ Dec. 26, Dec. 27, Cent 
Destination. 1931. 4.255 p00 Ch: e. 
Great Britain... .10,880,000 1 “ha 
Continent ....... ,517,00@ Ore oop -- 
COBO oo incsccus ,551, 6,302, Pos — P54 
Other countries. 19; 626,000 9,711,000 102.1 
re 57,574,000 55,082,000 4.5 
*Revised. 


MOVEMENT OF CANADIAN WHEAT 
(Bushels) 
-—— Week Ended Friday, 
Dec. 18, Dec. 11, Dee. 19, 
1931. 1931. 1930. 
Elev’r stocks 
and afloat at 


end of w’k. . 190,862,193 189,306,796 216,650,613 
Exports, ex- 

cept for U. S. . 

use ......... 1,612,700 3,120,466 3,193,855 


World wheat production in 1931 is es- 
timated by the Department of Agricul- 
ture at 3,542,684,000 bushels for the 
countries that last year furnished about 
95 per cent of the production, a decrease 
from 1930 of 92,341,000 bushels or 2.6 
per cent. The United States wheat crop 
of 892,271,000 bushels was valued at only 
$395,600,000, against $514,847,000 in 
1930 for a crop actually 3.8 per cent 
smaller. The return per bushel fell to 
44.3 cents, from 60.0 in 1930 and $1.035 
in 1929. 


WORLD WHEAT PRODUCTION 


























(Bushels. China and Russia excluded.) 
*P.C. 
1931. 1930. Chg. 
United States... 892,271,000 858,160,000 +-4.0 
Canada ‘ 298,000, 397,872,000 —25.1 
*Europe ...... . .1,422;066,000 1,366,692,000 -+-4.1 
tAustralia .... yy 000,000 212,629,000 —20.0 
tArgentina ... 218,623,000 235,960,000 —7.4 
Oth. countries. 541, 724 4,90 563,712,000 —3.9 
?Tot. to date.3,542;684,000 3,635,025,000 —2.6 





*Except Russia. 

tAbout._ 95 per cent of the world produc- 
tion in 1930. 

11931-32 and 1930-31 seasons. 


UNITED STATES WHEAT CROP 


Smee: 
1930. 1931. 
Bushels .. giz, 373,000 858,160,000 892,271,000 
Acres .... 62,671,000 61,133,000 54,949,000 
Bu. per acre 13: 16.2 
*Value ...$841 (385/000 $514,847-000 $395,600,000 


*Value per 
bushel .. 


.035 $.600 
*Based on Dec. 1 prices. 


$.443 


In regard to the 1931 crops generally, 
the Department of Agriculture reported 
as follows: 


On the basis of December 1 prices, the 
total value of [all] crops produced in the 
United States in 1931 is estimated at 
$4,122,850,000, compared with $5,818,- 
820,000 last year and $8,088,494,000 in 
1929. The decline in crop values, com- 
pared with two years ago, is nearly four 
billion dollars or 49 per cent. The per- 
centage of decline is rather uniform in 
all parts of the country, except for the 
very heavy reduction in the Dakotas, due 
to drouth this year. The decrease is also 
shared by practically all crops. About 
$1,043,000,000 of the decrease is in corn, 
$854,000,000 in cotton and asthenests. 
$446,000,000 in wheat, $386,000,000 i 
hay, $263,000,000 in potatoes, $220,000, 000 
in oats and $130,000,000 in tobacco, with 
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correspondingly large decreases for less 
— crops. 
ese reductions in value are due pri- 
marily to the decline in prices. In com- 
parison with 1930, prices in 1931 are 
about 36 per cent lower and production of 
—— crops was 10.1 per cent greater. 
clusive of fruits, the acreage harvested 
in 1931 was 350,672,000 acres, a reduction 
of 9,255,000 acres or 2.6 per cent from 
the acreage harvested ir 1930. With acre- 
ages higher in most parts of the country, 
this reduction was due to the tremendous 
decrease of more than 13,000,000 acres 
from drouth and crop failure in Califor- 
nia and five States in the Northern Great 
Plains, an area equal to approximately 
21 per cent of the total crop acreage in 
those States in 1930. Crop yields per acre 
harvested in 1931 averaged 11.7 per cent 
higher than the very low yields of 1930 
and 4.1 per cent above the yields of 1929, 
which were 97.8 per cent of the average 
yields of the preceding ten years. 


The Russian Fall sowing program will 
not be completed, according to the De- 


CHICAGO GRAIN FUTURE PRICES 
— 














— —Mar.—— 
get Len. High. Low. 
SS ere 53% 54 
Dec. 22.. 54 a 
Dec. 23.. d ‘ 
Dec. 24.. A 53 
Dec. 25 
Dec. 26 
Week's range........ 55 . 53 
Dec. = peewee . aenbesene 4 e 54 Es 
Sc sckdeccacnce Ge, 54 
7. 30 Ser bovk hanes 54% 
- ps, det. aa! Bott 
—July 
von. High. Low. 
i ccc wastes eens High. L 38 
(ft eRREeeosores 5 
 SeeRegeeyperse ae 
Sy Gile ce ccccesveeses 5 54 
Me M64 ccccccccsces Holi 
BE, Db csscccvcccvces Holiday. 
Week's range........ 5 e 56 54 
Sc Tovss. ences bo" bee 5 “Be 
BE, Meee sh v0ccennas ; oe 4 = 
BIS Tv ccctccccoccecs oT oat 
Dec. 30 see bea teenan 
-_ « _iiaauabaerhaaae re me Oh ot Oc. 5. 
= 
High I Low. High" Low. 
SR Mv xacuc dectenees ba 8 
ME Milegésccovetconcs 
Sb. Mibcvcererceonsss 
ME ia occcssecenvees 
SS ee 
PT 6 occgesecceses 
Week's ran; 35 ‘ 
TE Mis caceCoccceseos @ 4 4 
ESET . : 
—_ 3 oi came th cewee ip 7 , 
‘ jose ‘ 
Range, Be shecesace P ¢ 734 p 
. Ju. on 52 Oc. Ay 
——May—. July 
a. low. High. Low 
BI, had wnccccccesese A 40 A 41 
eres d 40 42 41 
SL Mi bac besccvetoes z 39%, .4 1 
BMD, Bin cc cccccccccese d Al 41 
i csecavencavees Hol 
SE ME da deennepeess Holiday 
"s range........ 41% .39 4 41 
Dee 23. nee + aR eh 7 iO i 41 
BIOB. Bocce cccccccsces ¢ .43 Al 
Dec. BO.......e.eeeees 41 41 4 d 
Dec. 30 ongee le oo aien 1 ae 
es Ja. 7. Oc. jae Oc. 7 
npc 
"it he Low. Hig Vow. High, Low, 
Dec. 21. igh. = -25% 
Dec, 22.. . a” .25 2% 4 
Dec. 23.. he Be “ q 4 .24 
Dec. 24... ‘ ‘ < .25 .24 
Dec. 25. .Holiday. 
Dec. 26..Holiday 
& b 264 . “ .24 
EPER REPS 
Be 8: 2, SY oR Sk RB 
Dec. 30 
Re. 100i, a= 2% 38 
‘s Oc.5 Jan.7. “es rat siya? 
RYE. 
High Low. High. Low 
SS ears 4 40% 
i Mh was nkeaddences “4 
Th Mh cpevceoavscoes 41 40 44 43 
PE hbeccdnaneces 39% 43% rth, 
i SSS a Holiday 
Tt eanencsn spain’ Holiday 
Week's range........ 41% .30% .44 43% 
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Hig _ ow. High . Low. 
7 eee : d : 44 
Pc nen ocbncesevs 4% . 4% «44 
MirGe:dacccés sees ‘$2 d ‘ ‘ 
Dec. 24. ae kk =| aes a. 
Dec. 25........ ...Holiday. 
Dec. 26........ . Holiday. 
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partment of Agriculture. Sowings to 
Nov. 15 amounted to 94,573,000 acres, 
against 96,836,000 at the same time last 
year and a final figure for 1930 of 100,- 
000,000 acres. With sowing 2,300,000 
acres below those of a year ago, not only 
is the program unlikely of accomplish- 
ment but final sowings will probably fail 
short of last year’s final figures. In the 
Danube countries Winter seedings are 
practically finished and will apparently 
be about as large as last year. 

Australia has joined the ranks of the 
wheat-producing countries that are at- 
tempting to protect their producers from 
low world prices. The wheat bounty bill 
recently passed in that country provides 
for a 4%d bounty for every bushel mar- 
keted of the 1931-32 crop. 

The Danube Basin exportable wheat 
surplus for 1931-32, including carry-over 
from the previous year’s crop, is esti- 
mated at 75,000,000 bushels, compared 
with 44,000,000 bushels actually exported 
in 1930-31. 


COTTON 


RICES for cotton again moved 
P higher during a fairly quiet holi- 

day week. January futures closed 
Tuesday in New York at a nominal 6.39 
cents a pound, against 6.16 bid a week 
ago. Spot prices for middling upland ad- 
vanced to 6.55 cents, from 6.30 a week 
ago. Certificated stocks decreased 13,- 
281 bales to 606,251 for the week ended 
Dec. 25. 


CERTIFICATED COTTON STOCKS 





(Bales) 
Dec. 25, Dec. 18, 
1931. 1931. 

New York eee 220,202 220, 271 
*New Orleans ........... 83,259 83,958 
| RETIN 2 <2 77,879 78,440 
Ew xcincnseahen 45,236 46,005 
SEED .d0.600300+ vacances 53,696 
DED xcnnccaceseuee 67,134 76,799 
tCharieston ............. 38,421 38,473 
EE ociduneacokdseue ,890 21,890 
BEE «ke incicns nn wae 606,251 619,532 


*Dec. 24 and Dec. 18. tDec. 24 and Dec. 17. 

The world visible supply of American 
cotton on Dec. 24 is placed at 9,249,000 
bales, an increase for the week of 71,000, 
against an increase of 48,000 during the 
same time last year. The world supply 
of American cotton on Nov. 30 is placed 
by the New York Cotton Exchange Ser- 
vice at 21,720,000 bales, including the 
unpicked portion of the crop, against 
16,505,000 a year ago, and 14,414,000 in 
1929. If consumption during the rest 
of the crop year up to July 31 runs 
slightly over last year, the total world 
supply on July 31 should be about 
14,000,000 bales, against 8,919,000 in 
1931, and 6,187,000 in 1930. Consump- 
tion of American cotton during the period 
Aug. 1-Dec. 24, as shown on the accom- 
panying table, is about 16.2 per cent 
above a year ago, domestic consumption 
having increased some 12.3 per cent and 
foreign consumption 20.0 per cent, the 
Continent and Canada and the rest of 
the Americas, however, showing losses. 


CONSUMPTION OF AMERICAN COTTON 
(Bales, exclusive of linters) 


Aug. 1- Aug. 1- Per 
Dec. 24, Dec. 25, Cent 
Country. 1931. en Ch'ge 
Great Britain ..... 477,000 . 
Continent ......... 1, 318,000 1, 336, 000 — 13.7 
ge SpE RR 15137,000 '504,000 +125.6 
Canada and other 
OO eas 89,000 109,000 — 18.3 





Ly foreign coun- 
Traore 3,021,000 2,518,000 t 20.0 
United States ..... 2,675,000 12.3 








2,382,000 
World total ....... 5,696,000 4,900,000 + 16.2 
WORLD SUPPLY OF AMERICAN 
COTTON 
(Bales) 
1929-30. 1930-31. 1931-32. 
*World supply, 
i Pee 14,414,000 16,505,000 21,720,000 
World consump- 
tion, Nov. 
July 31 ....... 8,227,000 7,586,000 ...... 
World carryover 
rr i Seer 6,187,000 8,919,000  ....... 


*Ineluding unpicked portion of crop. 
The New York Times adjusted index 
of carded cotton cloth production ad- 


vanced to 91.8 for the pre-holiday week 
ended Dec. 19, against 89.2 the week be- 
fore and 74.8 for the same time in 1930. 
With continued evidence of sales below 
production and the prospect of extensive 
curtailment of operations in January, the 
week’s increase is hardly likely to be 
materially continued. 

The British situation continues unset- 
tled, with sales falling off and production 
running well above new orders. The 
weavers’ union has indicated a favorable 
attitude toward the issue of more looms 
to each operative. 

MOVEMENT OF AMERICAN COTTON 


(Bales exclusive of linters) 
-—Week Ending Thursday—. 





Dec. 24, Dec. 17, Dec. 25, 
1931. 1931. 1930. 
Movement into sight: 
ring week .... 338, 411,000 211,000 
Since Aug. 1.....9,778,000  ..... 10,093,000 
Deliveries during week: 
To domestic mills 140,000 138,000 74,000 
To foreign mills. .127,000 ,000 89,000 
To all mills..... 267,000 391,000 163,000 
Deliveries since Aug. 1: 
To domest. mills.2,675,000° =«..... 2,382,000 
To foreign mills.3,021,000 ..... 2,518,000 
To - mitts acidenl 5,696,000 ..... 4,900,000 
Expo 
Denne ‘week . 207,000 259,000 103,000 
Since Aug. me YE 3,805,000 
World knw supply. 
Close of week. ..9, 249, oes 9,178,000 8,230,000 
Week’s range... +71,000 +20;000 +48,000 


NEW YORK COTTON FUTURE a 


—Dec.—— ——Jan 
= —— High. lew. Hien "Low. 


Dec. 21. 6.1 6.26 6.15 6.42 6.32 
Dec. 22. 19 6. 12 6.20 6.14 6.37 6.31 
Dec. : $19 6. a 6.19 615 635 6.30 
Dec. - 627 617 645 6.33 
Dec. 25.. ‘Holiday. 
Dec. 26. ..Holiday. 
Wk's rge. 6.25 6.12 6.27 6.14 6.45 6.30 
* ee ..» 6.29 622 6.47 6.36 
Dec. 29... 6.34 6.27 6.53 6.42 
Dec. 30... 6.40 634 653 6.48 
Dec. 30 

close 6.38 6.49@ 6.50 

so ie —Oct.— —Dec.— 
H. a _ , Be ae 

Dec. 21.. 6.50 6.50 6.77 6.69 7.04 6.92 . ‘ 
Dec. 22.. 6.55 6.48 6.74 6.66 6.98 6.92 . ‘ 
Dec. 23.. 6.53 6.47 6.71 6.65 6.97 6.91 ‘4 
Dec. 24.. 6.63 6.49 6.82 6.67 7.04 6.91 7.14 7.06 
Dec. 25. .Holiday. 
Dec. 26..Holiday. 
At .6.63 6.47 6.82 6.65 7.04 6.91 7.14 7.06 
Dec. 28.. 6.63 6.52 6.84 6.70 7.05 6.93 °7.24 7.12 
Dec. 29.. 6.70 6.58 6.88 6.75 7.13 6.99 7.30 7.18 
_ 2: 6.71 6.64 6.89 6.81 7.13 7.05 7.31 7.22 

ec. 

close . .6.65@6.67 6.84@6.85 7.06@7.08 7.23 


HIDES 
H ins prices were little changed dur- 


ing the week. March contracts 

closed Tuesday in New York at 
6.75 cents a pound bid, against 6.65 bid 
a week ago. Spot prices were a little 
jJower, the unadjusted price index of the 
Shoe and Leather Reporter falling to 
38.8 for the week ended Dec. 26, from 
39.3 the week before, and 45.7 a year 
ago. Certificated stocks at New York 
and Chicago dropped further to 104,929 
on Tuesday, against 109,168 a week ago. 


NEW YORK HIDE FUTURE a 
—Dec —Mar.— 
High. Low. High. Le Low. 5 Tor. 





Dec. 21 7.42 
+ eeaee HAS 7.45 7.40 
Dec. 23... . ae 6.60 6.60 7.40 7.35 
SS ae Kees 7.35 7.35 
Dec. 25...Holiday. 
Dec. 26. ..Holiday. 
Wk’'s rge. ... .-. 6.76 6.60 7.50 7.35 
Dec. one ee ms 
Dec. 29 6.75 6.75 7.40 7.35 
Dec. 30 soa ae > ee 
Dec. 30 
close t7.37 
—Sept.— 
High. Low 
Dies hetnsvedesobtstdeswete 8.15 8.15 
= Serer ee re airs . 
ee a0ins.0cs chs end nduweteeend 11 8.05 
tbsbckntencevas ews euceenmbee 19 8.19 
pee RR IEEO E ee Holiday. 
Re aaeadee daNevedseaeewanend Holiday 
Week’ A p ctdoninesceeueenya 19 8 
Vitesbientandsinncddedhooaan 8.10 8.10 


The deadlock of the packers and tan- 
ners continues unabated in its eighth 
week, the tanners refusing to pay the 4 
per cent surcharge for special hide trim. 
Stocks in the hands of the packers hav- 
ing accumulated to an amount estimated 
at 800,000 to 1,000,000 hides, the pack- 
ers have lately been protecting them- 
selves by selling futures. 

Exports of hides and skins during No- 
vember (see table) were higher than in 


October, although their value was less. 
Imports decreased over 20 per cent dur- 
ing the same time. Both exports and im- 
ports of boots and shoes were higher. 


EXPORTS AND IMPORTS OF HIDES 


AND SKINS 
(Preliminary) 
Exports 
Nov., 1931. Oct., 1931. 
Pounds ................. 2,894,805 2,738,801 
ee 217,158 $227,500 
Average value per pound $.075 $.088 
Imports 
DEE cib sc ttaccascawhane 491, 25,875,960 
I ia dt eace teat , 903,492 .786,132 
Average value per pound $.142 s 


EXPORTS AND IMPORTS OF BOOTS 
AND SHOES 
(Preliminary) 

Exports 


Nov., —. Oct., 1931. 
PP nseccecwcneed ae 136, 135,685 
Value . $27: 73 $291,290 
Average value. per pair. oO? $2.147 

Imports 

0 ES eee 118,964 80,043 
Nh tan snddeckeen canes $226,139 $153,543 
Average value per pair.. $1.901 $1.918 


COFFEE 


OFFEE futures during the week 
C again went higher. March D con- 

tracts closed Tuesday at a nominal 
8.17 cents a pound against 8.06 a week 
ago, and March A contracts at 5.79 
against 5.60. 

Receipts of Brazilian coffee in this 
country for the month to date continue 
above deliveries in the United States, 
the former especially being also well 
above the 1930 figures. Visible stocks 
during the week increased 7,373 bags to 
a total of 2,106,507, 
afloat; last year an increase of 31,339 
during the same time raised stocks to 
1,199,897. 

BRAZILIAN COFFEE IN THE UNITED 


STATES 
(Bags) 
1-29 — 
31 1930. 
= stocks, including 
ES A LA A ET 106, 1,199, 
~~ & uLtenaanadseeawda 920,457 727,615 
Deliveries i rnimidiedens and 201 636, 


*End of period. 


NEW YORK COFFEE FUTURE PRICES 
pageses oo 7 pense A) 


High. “Low. Hi n Low. High. Low. 
Dec. 21.. 548 5.73 5.87 5.87 
Dec. 22... <:; via --. 5.80 5.80 
ae eee: 
Dec. 25...Holiday. : = 
Dec. 26.. ened 
Wk's zee. 5.78 5.71 5.87 5.29 
Dec. 28.. 5.80 5.71 5.90 5.89 
Dec. 30 ae bas 5.90 5.90 
close ... ron 5.75 *5.89 
—July. — —Sept.,’32— —Dec.,’32— 
mae me. Low. Eiigh. Low. . ae. Low, 
Dec. 22.. 6.00 6.00 
Dec. 23.. 5. 95 5. 9% 6. 05 5. 98 . 12 8.05 
Dec. 24. - : eee 


Dec. 25...Holiday. 
Dec. 26. ..Holiday. 
Wk’s rge. 5.95 5.95 6.05 5.98 6.12 6.00 
Dec. cae. ae --- 6.08 6.08 ne Pee 





Dec. 30... 6.00 6.00 6.09 6.09 
Dec. 30 
close ... 6.00 6.09 
BASIS SANTOS NO. 4 (CONTRACT D) 
—Dec.— ——Mar.— ——Ma 
High. Low. High. Low. High. Low. 
Dec. 21... 8.25 8.20 $38 8.34 
Dec. 22... 8.00 7.99 8.14 8.05 8.22 8.22 
Dec, 23... 7.94 7.9 8.12 8.08 8.27 8.23 
. 24... 791 13 8.11 8.11 8.26 8.25 
Dec. 25...Holiday. 
Dec. 26. ..Holiday. 
Wk’s rge. 8.00 7.91 8.25 ~ i — 
Gee 6a --- 8.20 8.10 8.30 8.28 
Dec. 8.21 8.20 8.35 8.31 
Dec. 8.19 8.16 8.32 8.30 
Dec. 30 
close *8.17 *8.31 
gt oe we High. tow. 
iw ig iw ig w 
Dec z2.. “ais os 8.54 8.54 
Dec. 23.. 8.83 
Dec. 24. ; 
Dec. 25.. ‘Holiday. 
Dec. 26. ..Holiday. 
bid ree. 8.48 8.32 8.54 8.54 
28.. 8.48 8.48 
Dee 29... 8.50 8.43 xe ; 
30... 8.47 8.43 
_ 30 
close ... %8.44 
*Nominal. 


SILK 


ILK prices continued to fall to new 
S all-time lows during the week, the 
January future in New York mak- 
ing its latest new low on Tuesday, when 





Continwed on Page 18 
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ERGERS—H. C. Cox, 
President of Columbia 
Phonograph Company, 
Inc.; Artemus _L. 
Gates, president of 
the New York Trust 
Company, and Fred 
W. Shibley, vice presi- 
dent of Bankers Trust 

Company, voting trustees of Columbia 

Phonograph Company, Inc., have made 

the following statement: 

“The voting trustees of the Columbia 
Phonograph Company, Inc., a New York 
corporation, have entered into an agree- 
ment to sell to the Grigsby-Grunow Com- 
pany, an Illinois corporation, all the 
shares of Columbia Phonograph Com- 
pany, Inc., deposited with them under 
a it trust agreement created in June, 


“This will give practical control of 
Columbia in North and South America 
to the Grigsby-Grunow Company, Chi- 
cago manufacturer of Majestic radios 
and refrigerators, as over 78,000 shares, 
out of a total of 82,524 issued shares of 
Columbia Phonograph Company, Inc., 
have already been deposited with the 
voting trustees. Provision has been 
made ‘for additional deposits. 

“It is understood that prior to the sale 
of shares Columbia will distribute a cap- 
ital dividend of $10 per share. The 
Grigsby-Grunow Company will exchange 
approximately 44-10th shares of its 
stock for each share of Columbia. There- 
fore Columbia stockholders will receive 
$10 cash. and approximately 4 4-10th 
shares of Grigsby-Grunow stock (less 
certain expenses of the voting trust) for 
each share of Columbia deposited with 
the voting trustees. 

“The voting trust was created by the 
Columbia Graphophone Company, Ltd., 
of England, formerly in control of the 
Columbia Phonograph Company, Inc., 
prior to the formation in June, 1931, of 
the European consolidation of radio and 
phonograph interests under the name of 
Electric and Musical Industries. There 
are, consequently, many European hold- 
ers of voting trust certificates of Co- 
lumbia, about one-third being registered 
in London and two-thirds in New York.” 





Shields & Co. 

The stock brokerage business of E. 
Naumburg & Co., members of the New 
York Stock Exchange for nearly fifty 
years, has been acquired by the Stock 
Exchange firm of Shields & Co., it has 
been announced. H. M. Benstead of E. 
Naumburg & Co. will become associated 
with Shields & Co. as of Jan. 1. 

The Naumburg firm is an old and 
well-known house, maintaining offices in 
New York and Philadelphia. The acqui- 
sition is the second for Shields & Co. 
within the past seven months and the 
third within the past two years. In 
February, 1930, the firm acquired the 
stock business of Blyth & Co. of New 
York and Chicago, and last May the 
business of Wright, Slade & Co., one of 
the oldest members of the New York 
Stock Exchange, was taken over. 


CHANGES IN 
CAPITALIZATION 


WO New York trust companies 
have announced plans for re- 
ducing the capital of their security 

affiliates. 

Joseph R. Swan, president of the 
Guaranty Company of New York, seeur- 
ity-distributing affiliate of the Guaranty 
Trust Company, said the directors had 
authorized legal steps to cut the capital 
stock of the Guaranty Company from 
$20,000,000 to $10,000,000. 

The Hibernia Trust Company notified 
stockholders that they would be asked 
in their annual meeting on Jan. 20 to 
approve a plan for separating the Hiber- 
nia Investing Company, Inc., from the 
bank, changing its name to the Newkroy 
Corporation and reducing its capital 
from $750,000 to $150,000 by writing 
down the par value of shares from $25 
to $5. 

The Guaranty Company’s action was 
for economy, since the organization does 
not require the full amount of capital for 
conducting its business. The shares are 
all owned by the Guaranty Trust Com- 
pany. The reduction will be effected by 
the purchase for cash from the trust 
company by its security affiliate of 100,- 
000 shares of the latter’s $100 par value 
stock at par. ; 


American Security News 
6 Earnings Records 


In announcing the step, Mr. Swan 
said: 

“The decision of the Guaranty Com- 
pany of New York to reduce its capital 
stock from $20,000,000 to $10,000,000 
comes from the fact that the company 
has at the present time surplus funds 
which it does not deem necessary for 
the conduct of its business. This reduc- 
tion will be effected by the purchase for 
cash of 100.000 shares at par from the 
Guaranty Trust Company of New York, 
the sole stockholder.” 

The $10,000,000 cash to be paid to the 
Guaranty Trust by its affiliate will 
amount to approximately $11.11 a share 
on the 900,000 shares of $100 par value 
of the trust company. In its last pub- 
lished statement the Guaranty Trust 
Company reported capital of $90,000,000, 
surplus of $170,000,000 and undivided 
profits of $38,454,590, making total capi- 
tal funds of $298,454,590. 

The Guaranty Company was originally 
formed with capital of $5,000,000, which 
was raised to $9,000,000 in November, 
1928, and to $20,000,000 in July, 1929. 
It is one of the three largest bank secur- 
ity affiliates in this city, the others be- 
ing the National City Company, affiliate 
of the National City Bank, and the Chase 
Harris Forbes Corporation, affiliate of 
the Chase National Bank. The Chase 
National recently advised its stockhold- 
ers that it would ask them to approve a 
reduction in the capital of the Chase 
Securities Corporation, its investment af- 
filiate, which owns the entire stock of 
the Chase Harris Forbes Corporation and 
holds other important investments of the 
Chase organization. 

Separation of the Hibernia Trust Com- 
pany and its security affiliate will be 
accomplished by terminating an_agree- 
ment whereby shares of the Hibernia 
Investing Company, Inc., have been held 
in trust for shareholders of the Hibernia 
Trust Company. Upon the termination 
of the agreement the stockholders will 
receive separate certificates for the 
shares of the security company and those 
of the trust company to which they are 
entitled. The proposed new name of the 
securities company, Newkroy — “New 
York” with the latter word spelled back- 
ward—is intended to divorce the com- 
pany from its parent organization in 
name as well as in fact. ; 

In giving up its security affiliate, the 
Hibernia Trust Company is following the 
lead of several other banks. Earlier in 
the year the Bankers Trust Company ab- 
sorbed its affiliate, the Bankers Com- 
pany. More recently the Manhattan 
Company decided to merge its security 
company, the International Manhattan 
Company, Inc., into the Bank of Manhat- 
tan Trust Company. The Chemical Bank 
and Trust Company announced similar 
action with respect to the Chemical Na- 
tional Corporation. 


Atlas Utilities Corporation 

A substantial block of 7 per cent unse- 
cured sinking fund gold debentures of the 
Empire State Building Corporation, which 
are secondary to that corporation’s first 
mortgage bonds, has been sold by the 
Atlas Utilities Corporation for the Se- 
curities Allied Corporation, which it con- 
trols, in a deal which will give Securities 
Allied 32,800 shares of stock in the Man- 
ufacturers Trust Company, following its 
merger with the Chatham Phenix Na- 
tional Bank and Trust Company early 
this year. 

Recognition has been given to this hold- 
ing by the Manufacturers Trust Company 
when it named L. Boyd Hatch, executive 
vice president and director of Atlas Utili- 
ities, for its proposed new board. O. L. 
Johnston, a vice president of Atlas, is 
also a member of the bank’s new board. 

The block of Empire State bonds was 
in the portfolio of the Securities Allied 
Corporation, formerly the Chatham 
Phenix Allied Corporation, when Atlas 
Utilities acquired its control. It is un- 
derstood that the bonds were exchanged 


for stock of the Chatham Phenix Na-- 


tional Bank and Trust Company, thus 
giving the investment trust its interest in 
the new bank 

Formal ———- of the plans for merg- 
ing the new banks has been given by the 
board of directors. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
Net Com. Share 
-——Income——.. —Earnings— 
Company. 1931. 1930. 1931. 1930 
Alabama Power Co.: 
12 mo.,Nv.30 4,576,616 
Arkansas Power and Light: 
12 mo.,Oc.31 2,119,012 2,395,866 
Brooklyn-Manhattan Transit: 
5 mo.,Nv. 30 2,779,294 2,888,398 2.80 2.94 
Brooklyn & Queens Transit: 
5 mo.,Nv. 30 1,059,916 940,771 44 44 
Byers, A. M., Co.: 
Sep. 30 qr.. *$25,412 ve ‘ - 
Yr, Sep. 3v. 81,587 $1,133,837 p1.43 2.74 


5,381,663 


Carolina Power and Light: 

12 mo.,Oc.31 1,530,676 2,436,603 
Collins & Aikman: 

Nov. 30 qr *352,731 p.57 


is 39,318 . 

9 mo., Nv.30 1,203,323 217,245 1.41 p2.46 
Commonwealth & Southern: 

12 mo.,Nv.30 22,748,116 28,661,009 40 61 
Consumers Power Co.: 

12 mo.,Nv.30 11,189,946 11,875,365 
Cuban-American Sugur: 

Yr, Sep. 30. *2,765,605 *2,064,004 
Cuban Cane Products: 

Yr, Sep. 30.cc2,005,084 os si 
East. Massachusetts Street Railway: 

11 mo.,Nv.30 *18,499 416,030 eos 
Federal Light & Traction: 

12 mo.,Sp.30 1,582,216 1,729,683 h2.64 h3.14 
Federal Water Serv. Corp.: 
12 mo.,Oc.31 2,550,736 3,099,241 a2.38 a2.90 
Firestone Tire and Rubber: 
Yr, Oct. 31. 6,028,631 1,541,034 
Fox Film Corp.: 

39 w. Sep.26.bb2. 851,997 $8,280,552 
Georgia Power: 

12 mo.,Nv.30 6,271,000 
Idaho Power: 

12 mo.,Oc.31 1,418,316 1,209,151 
Interborough Rapid Transi 

5 mo.,Nv. 30 *1,332,249 *1,526 
Kansas City Power & Li 

12 mo.,Nv.30 4,520,066 4,058 
Louisiana Power & Light: 

2,038,197 1,724,002 


1.25 p2.66 
7,305,795 


t: 

,939 - 

ht: 
,667p113.00p101.49 


12 mo.,Oc.31 

Memphis Power & Light: 
12 mo.,Oc.31 1,504,518 1,592,548 
Morrell & Co, John: 


Yr, Oct. 31. 671,272 
Nashua Mfg. Co.: 
Yr, Oct. 31. *1,760,496 *1,642,627 
New Orleans Public Service Co., Inc.: 
12 mo.,Oc.31 1,346,233 1,190,030 ; 
Ohio Edison: 
12 mo.,Nv.30 6,372,503 6,754,574 
Pacific Power & Light: 


2,021,889 1.70 5.15 


12 mo.,0c.31 910,757 ‘873,401 
Peerless Motor Car: 
Yr, Sep. 30. °712,744 73,237. 17 


Pennsylvania Gas & Electric: 
12 mo.,Nv.30 €324,857 ©330,597 
Pennsylvania Power & Light: 
12 mo.,Oc.31 10,240,761 9,273,282 


Southern California Edison: 
11 mo., Nv.30e18,442,739 e19,177,623 


Tennessee Electric Power: 


12 mo.,Nv.30 3,351,335 3,714,029 
Texas Power & Light: 
12 mo.,Oc.31 2,642,447 2,732,651 


United Railways & Electric: 
11 mo.,Nv.30 *%431,445 363,973 
U. S. Smelting, Refining and Mining: 
11 mo.,Nv.30 2,122,108 3,377,751 j1.01 42.93 
Utah Power & Light: 
12 mo.,Oc.31 2,373,289 3,099,286 
RAILROADS 
(Net income) 
Bangor & Aroostook Railroad: 
11 mo.,Nv.30 583,168 1,488,466 2.53 8.92 
Boston & Maine Railroad: 
11 mo.,Nv.30 3,038,936 5,101,013 
Chesapeake & Ohio Railway: 
11 mo.,Nv.30 25,719,269 31,707,640 h3.36 h4.14 
Chicago Great Western Railroad: 
11 mo.,Nv.30 870,484 1,165,966 p1.88 p2.47 
__Chicago, Rock Island & Pacific: 
11 mo.,Nv.30 953,920 7,549,474dd2.17 5.75 
Denver & Rie Grande Western: 


.89 


11 mo.,Nv.30 *115,502 1,577,802 .. p9.59 
Louisiana & Arkansas Railway: 

11 mo., Nv. 708,852 558,235 
Maine Central R. R.: 

11 mo.,Nv.30 41,350 955,828 p1.38 6.81 


RAILROADS 
‘om. Share— 
——Net Income———. Earnings 
Company. 1931. 1939. 1931. 1930. 


M., St. P. & S. 8S. M.: 

11 mo.,Nv.30 *6,268,783 *2,129,223 
Missouri-Kansas-Texas Lines: 

11 mo.,Nv.30 602,155 5,959,386 p.90 2.07 
Norfolk & Western Railway: 

11 mo.,Nv.30 19,683,586 29,089,794 13.39 .20.08 
N. Y¥., Westchester & Boston Railway: 

11 mo.,Nv.30 *2,167,174 *1,888,393 Saris va 
New York, Chicago & St. Louis Railroad: 

11 mo.,Nv.30 104, 3,680,229 ae 
N. ¥., New Haven & Hartford: 

11 mo.,Nv.30 8,525,354 14,347,265 2.86 6.59 
Pere Marquette Railway: 

11 mo.,Nv.30 *1,726,751 2,427,424 ~~» 2 
St. Louts-San Francisco Railway System: 

11 mo.,Nv.30 *2,225,234 454, so. |= 
St. Louis Southwestern: 

11 mo.,Nv.30 *317,962 °%297,372 
Texas & Pacific Railway: 

11 mo.,Nv.30 1,879,142 3,218,291 2.04 5.50 
Virginian Railway: 

Il mo.,Nv.30 2,958,358 -3,968,541 4.64 7.77 
Western Maryland Railway: 

11 mo.,Nv.30 947,724 1,826,143dd5.34 .85 
*Net_loss. {Profit before Federal taxes. 

a On Class A stock. pOn preferred et>-i 

bb Loss before Federal taxes. cc Loss be- 

fore depreciation. ddOn 7% preferred 

stock. e Profit before depreciation. h On 

shares outstanding at close of respective 

periods. j On average shares. 


PUBLIC UTILITY 
EARNINGS 


One Hundred and Three Telephone 


Companies 
(Report to Interstate Commerce 
Commission) 


October gross......... $96,704, 00 
ppereting income...... 23,209,247 24,497,080 
Ten months’ gross..... 967,386, 998,784,215 
*Operating income..... 231,368,847 227,193,049 
Alabama Power Company 
(Commonwealth and Southern System) 
November gross........ 1,495,137 1,544,057 
Balance after taxes..... 787,408 923,376 
Twelve months’ gross., 17,804,044 17,983,961 


<< a vFee ee 4,567,616 5,381,663 
Surplus after preferred 
sare rae 867 3,392,545 


2,316, 
*After depreciation, fixed charges and 
taxes. 
Arkansas Power and Light Company 
(Electric Power and Light System) 


October gross........... 714,193 736,516 
*Balance after taxes 

and charges .......... 387 234,086 
Twelve months’ gross.. 8,208,511 8,835,091 
TEP. MONI, o:50kn50deds 2,119,012 2,395,866 
Surplus after preferred 

GSVSOMES 06 400.00:0:00600 1,172,471 1,572,796 


*Before depreciation. tAfter taxes, inter- 
est, depreciation, 5 
Associated Electric Company 
(Associated Gas and Electric System) 
Year ended Sept. 30: 


Gross revenue.......... 26,557,484 25,543,007 
Net earnings after de- 
preciation .....ccscece 9,154,416 10,033,218 


Total income .......... 
Net income bef. Fed. 
txs., interest on ad- 
vances by stockhldrs.. 65,371,772 6,806,212 
Consumers Power Company 
(Commonwealth and Southern System) 


9,772,765 10,218,185 


November gross........ 2,579,739 2,710,773 
Balance after tax....... 1,592,192 1,560,742 
Twelve months’ gross.. 30,905,261 32,553,619 
i re 11,198,946 11,875,365 
Surplus after preferred 

GIUMAOMEE 6:69.005%0%008 7,098,106 8,007,908 


*After taxes, charges and depreciation. 
aruingbem Electric Company 
(National Power and Light System) 
October gross .......... 576,507 654,263 
Net earnings before de- 
DIGUIIEIIEE «65-46 040n0dse0 170,485 189,183 
Twelve months’ gross.. 17,499,977 8,419,922 

Net income after depre- 


GRONEED b2.0004046003045 1,342,832 1,657,244 
Commonwealth and Southern Corporation 
November gross........ 10,628,579 11,709,931 
Net after taxes......... 5,901,516 6,302,552 
Twelve months’ gross. .131,010,092 142,397,897 
Net after taxes......... 69,735,844 62 


*Fixed charges, &c é 
Depreciation ...... coe 
eee. DOOONNG, gcc ccesesads 22,748,116 28,661, 
tPreferred dividends... 8,994,930 7,987,411 
Surplus for common.... 13,753,186 20,673,598 
“Includes interest, amortization of debt 
discount and expense, and earnings ac- 
cruing on subsidiaries stock not owned by 
Commonwealth and Southern Corporation. 
tIncludes dividends on preferred stock of 
Commonwealth and Southern Corporation 
from dates of issue, and prior thereto divi- 
dends on preferred stocks of subsidiary 
holding companies, which were eliminated 
:) iad pursuant to plan dated Jan. 7, 





Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, Dec. 26, 1931 


| 


STOCKS. 
Net 
Sales. High. Low. Last. Chg. 
3,500 Admir Alaska ...... 16 13 13 —.04 
100 Am & Con ww..... 1% 1% 1% —3% 
100 Am Sealcone ....... 2 2 —¥y | 
300 Atlas Util $3 pr..... 30 29 30 +1 
- =e s ee0eses 3° so 0 -40 40. 
ankers Secur +. & & Bl 
800 Basin Mont .. : ot 2% a 05 
GED BB Boo oc cccccccccs .08 09 
1 


4 .09 d - 
100 Com Cred Con war. te we 
700 Cons Gas N Y pf wi 97 96 96144 —3% 
2. 





600 Corp Tr Shrs....... 2.64 50 2. as 

56 Dardciet Rts ....... 3% 1% 1%—¥% | 
1,000 Det & Can Tun..... -12 10 -12 +.02 
3,100 Eagle Bird ......... 5% 5 54+ % 

300 Fuel Oil Motors..... 2% Mm W-— % 

100 Golden Cycle ....... 11 11 11 +1 

500 Group No. 2 Oil.... .80 -80 -80 —.70 
5,500 Int Rust Iron....... -21 -20 .20 


STOCKS. 
Net 
Sales. High. Low. Last.Ch’ge. 
100 Int Nat Gas......... 8 8 8 —1 
200 Jenking ........see. 14 1% —% 
3,000 Keystone Cons...... ‘ -40 —.07 
S00 TIM cc cccoccesees 2.55 2.55 ~—.15 
6,500 Macassa ........... 33 .32 —.02 
100 Metro Chain Stores. 2% oe 
500 Mexi 1 Coal 


§ exican Oil & -65 
1,400 Mid Cont P 8S A wi 12% 
1,000 Nat! Pinetree Prod.. 78 

300 Nor Am Tr Shrs.... 2. 

1 oo Patricia Birch ...... .12 


aed Speedie 
= 


Pet conv ........... 2% 
700 Sanabria Tel ...... 3 A 
500 Sherritt Gordon -52 ¢ 52 +.02 
3,600 Shortwave & Tel.... 1 1 14 — % 
G,7On BORO 006ngensvceeses i a4 +%¥ 
3,000 Van Sweringen .... . 1 16 —.14 
19,100 Western Tel ........ 3% 3 3%4— % 
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Brooklyn-Manhattan Transit System 





1931. +1930. 
November gross........ 4,803,425 4,769,083 
Net after Sass behets aces 1,452,87. 1,402,160 
aur, fa fte charges.. eH bor sea 

urplus after . a 
Five: months’ gross..... 24,036,393 24,381,309 
Net after taxes ........ 6,864,946 6,820,820 
‘otal income........... 7,208,829 7,160,699 
“= lus after charges 2,779, 2,888,398 
After geinority Dterest. tExcludes fig- 


ures of Brooklyn Bus Corporation (tempo- 
rary operation). 


Brooklyn and Queens Teens Corgecgtice 





193 930. 
November gross........ 1,967,059 1,820,498 
Balance af hy ‘ames. 335,743 297, 
Totel come...... 352,203 
Net income........ x 
Five months’ gross 
Balance after taxes. 1,692,069 1, 
Total income............ EE 4 1, 
Net income............. 1,059,916 


*Excludes figures of Brookiyn Bus Cor- 
poration (temporary operation). 
Carolina Power and Light Company 
(National Power and Light System) 


October gross .......... 864,174 867,628 
*Balance omer taxes 

and charges .......... 220,602 314,570 
Twelve months’ gross.. 9,654,195 8,949,747 
tNet income ........... 1,530,676 2,436,603 
Surpine ¢ after preferred 

EEE, ercpdccasecse 1,178,263 


*Before depreciation. tAfter taxes, “depre- 


ciation, interest, &c. 

Eastern Massachusetts Street Railway 

Company 

November: Net loss after taxes, charges 
and depreciation, $59,294, against net profit 
of last year. Eleven months ended 
Nov. 30: Net loss, $18,499, against net 
profit of $416,030 last year. 


Empire Gas and Electric Company 


(Associates Gas and Electric System) 
Gross reven 248,612 3,283,392 
Net earnings after de- 

reciation 


preciation ............ 707 839,35 
Total income oeheneneoe 844,131 Sor aot 
Net income ............ 437,497 435,969 
Balance after preferred 

dividends ............. 254,829 245,056 


Georgia Power Company 
eer ag and Southern —— 


November gross........ 2,100,459 ‘9,764 
Balance after y 1,116,518 ? ett 660 
Twelve months’ gross.. 25;150;139 26/347 ‘255 
*Net income............ 271, 7,305,795 


Surplus after preferred 
ED. <succacsseese ,861,005 4,051,063 
*After taxes, charges and depreciation. 
Houston Lighting and Power Company 
+ coma Power and Light System) 


October gross........... 770,332 723,119 
Net earn ngs age belore de- 

preciation ............ 417,716 325,221 
Twelve months’ gross.. 8,537,188 8,798,005 
Net income after depre- 

Tsing = ceehawbons« 2,005,921 1,914,889 
Interborough Rapid Transit Company 
November gross ....... 5,640,571 5,956,649 
Net earn. after <omep.. 2,016,768 2,087,308 


Net inc. bef. i Ry. 


5% mod. 15,552 *40,151 
_.. after 
ren 


SeGabaseccteccosce 216,319 272,022 
uve Fmnaciias gross. 26,940,240 28,491,609 
Net earn. after foxes. 8,157,272 8,276,169 
Def. before Manh 
5% mod. gtd. rental’. 172,895 367,585 
Def. after Manh. 
Eh cheeses evveens 1,332,250 1,526,939 
*Deficit 


Idaho Power Company 
(Electric Power and Light System) 


October gross........... 352,917 347,071 
*Balance after taxes 
and charges .......... 116,946 124,381 
Twelve ae gross 4,361,192 4,127,694 
tNet income............ 1/418,316 1,209,151 
“divide after preferred 
Fitna Gumesahe 1,011,264 823,633 
depreciation. tAfter taxes, 


Befor ore 
ahaueee and depreciation. 
Kansas City Power and Light 
(United Light and Power System) 
1,252,035 1,289,428 


*Net i | MESES TES 524 388,377 
Twelve tad gross.. 14,778,122 14,826,562 
*Net income ........... 4,520,066 4,059,667 


“After de depreciation, Federal taxes, inter- 
Louisiana Pewer and Light Company 
(Electric Power and Light System) 


October gross .......... 559,573 580,192 
*Balance a taxes 

and charges........... 224,069 235,192 
Ryeve months’ gross.. 6,236,780 5,998,626 
tNet income............ 2,038,197 1,724,002 
Surplus after preferred 

dividends ............. 1,500,831 1,184,002 
*Before dep tAfter taxes, in- 


reciation. 

terest, depreciation, &c. 

Mississippi Power and Light Company 
(Electric Power and Light System) 


October gross .......... 506,098 486,203 
Net earnings before de- 

preciation ............ 209,339 77,951 
Twelve months’ gross.. 4,999,190 5, O30, 897 
Net income after depre- 

ED cbc ccecnccsicse 902,781 944,661 


Memphis Power and Light Company 
(National Power and Light System) 


October gross........... 541,985 531,981 
*Balance after taxes 
and charges........... 1 . 
Twelve months’ gross.. 1.007, 110 6,739,530 
Net income ........... 1,504,518 1,592,548 
urplus after preferred 
dividends ............. 1,252,906 


en 1,116,245 

*Before depreciation. {After me. ‘de- 
preciation, interest, 4 

Montana Power Company 


(American Power and Light System) 


October gross .......... 713,305 817,429 
Net earnings before de- 

preciation ............ 426,938 477,373 
Twelve months’ gross.. 8,841,378 10,616,708 


Net income after depre- 


ciation 2,577,665 3,731,862 


American Security News 
Earnings Records 


New Orleans Public Service, Inc. 
(Electric Power and Light System) 
1931. 1930. 
October gross .......... 1,396,340 1,457,509 
*Balance after 
and charges .......... 
Twelve months’ gross. 
tNet income 
Surplus after preferred 
GED ocpeccnseesce 
*Before depreciation. 
est, depreciation, &c. 


Seuthern New England Telephone Company 
(Report to Interstate Commerce Com- 


275,887 244,650 
- 17,627,670 17,474,591 
233 = 1,190,030 


796,990 635,787 
tAfter taxes, inter- 


mission) 
October gross .......... 1,491,317 1,507,330 
Net earnings .......... "936 "378,247 
Ten months’ gross..... 14,732,974 14,626,892 
Net earnings .......... 3,817,164 3,566,116 


New York Teleph Cc pany 
(Report to Interstate Commerce Com- 
mission) . 
November gross ....... 17, 2. T47 Mf. 663,888 
Operating income ...... 855,004 617,803 
Eleven months’ gross. 193, 653,133 198. $52" 555 
Operating income ...... . 198,880 40,521,967 


Northwestern Electric Company 
(American Power and Light System) 





October gross .......... 292,814 300,180 
Net earnings before de- 

ED ~sis0000 06000 132,511 110,076 
Twelve months’ gross.. 3,596,606 3,721,439 
Net income after depre- 

SE cecascadaceCnet-< 491,507 578,477 


Texas Electric Service Company 


(American Power and Light System) 
October gross .......... 691,256 762,766 
Net earnings before de- 

EE od ee 4 atne 389,843 394,670 


Twelve months’ gross.. 8,449,778 9,212,410 
Net income after depre- 
EE i kaa wien ant beaches 2,311,774 2,316,614 


Ohie Edison Company 
(Commonwealth and Southern System) 


November gross ....... 1,457,532 1, 619,051 
Balance after taxes... 1,031,724 1.047, os 
Twelve months’ gross.. 18,124'932 19,22 


*Net income ........... 6,372,503 8754. 71 
Surplus after preferred 
SED wa.ccccenonced 4,505,415 4,818,591 
*After taxes, charges ont depreciation. 
Portiand Gas and Coke Company 


(American Power and Light System) 


October gross .......... 321,171 358,583 
Net earnings before de- 

EE  bkncatoased 122,934 122,061 
Twelve months’ gross.. 4,224,149 4,469,327 


Net income after depre- 
RR ie Rs oR 738,463 837,859 


Pennsylvania Power and Light Company 
(National Power and Light System) 


October gross 2,941,702 2,584,650 
*Balance after 


and charges .......... 1,104,276 848,963 
Twelve months’ gross.. 34,434,853 30,880,068 
tNet income ........... 10,240,761 9,273,282 
Suspiee after preferred 

dividends ............. 575, Te 5,787,765 

*Before depreciation. rAft taxes, 


charges and depreciation. 
Ponnsylvania Gas and Electric Company 
(American Electric Power System) 


November gross ....... 105,252 114,058 
Balance after taxes.... §2, 51,676 
Twelve months’ gross.. 1,308,403. 1,348,650 
*Net after taxes and 
Sy nepséanee as ees 324,857 330,597 
"Balance after P. G. & 
3, eeterres dividends 219,873 225,606 
*After subsidiary charges and preferred 
dividends but before depreciation. tBefore 


depreciation. 
Pacific Power and Light Company 
(American Power and Light System) 


October gross .......... 390,540 398,203 
*Balance after taxes 

and charges .......... 136,573 151,808 
Twelve months’ gross.. 4,707,384 4,439,113 


tNet income ........... 910,757 873,401 
Surplus after preferred 

dividends 

*Before depreciation. 
ciation, interest, &c. 


Southern California Edison Company 


*November gross 3,235,196 3,354,771 
+Balance . 


1,707 450,860 
+After taxes, depre- 


and charges .......... 1.cor see 1,748, = 
*Eleven months’ gross. 37,504,885 37,798,9 
tBalance after wanes 

and charges .......... 442,739 19,177,623 
—* other aTES  ¢Before ' depre- 
ciation 


Southern California Edison Company, Ltd. 


November gross ....... 3,235,196 3,354,771 
Net income before de- 
peeciation ............ 1,597,441 1,748,661 
Eleven months’ gross.. 37,504,885 37,798,911 
Net income before de- 
ee a 18,442,739 19,177,623 
Texas Power and Light Company 


(American Power and Light System) 


October gross .......... 1,089,687 976,837 
*Balance after taxes ; 
and charges .......... 458,685 393,832 
Twelve months’ gross.. 9,951,108 9,966,601 
tNet income ........... 2,642,447 2,732,651 
Surplus after preferred 
Ee 1,813,992 2,009,911 


*Before depreciation. +tAfter taxes, depre- 


ciation, interest, &c. 


Utah Power and Light Company 
(Electric Power and Light System) 
1931. 1930. 
October gross .......... 857,022 910,804 
*Balance after 
and charges .......... 197,162 285,942 
Twelve months’ gross.. 10,730,646 11,454,482 
TOEMe TROSTEO .nccesccecs 2,373,289 3,099,286 
Surplus after preferred 
Ree 622,804 1,394,080 
*Before depreciation. +After taxes, in- 
terest, depreciation, &c. 


Tennessee Electric Power Corporation 
(Commonwealth and Southern System) 
November gross ....... 1.1ee a8 1,207,814 


Balance after taxes. ,715 590, 
Twelve months’ gross. . 13,723,944 14,983,472 
3,351,335 3,714,029 


eee 
Surplus after preferred 
ED cbs <0 waked ® 1,836,302 2,326,042 
*After taxes, charges and depr eciation. 
New York Railways Corporation 


November gross ....... 418,896 434,333 
Balance after taxes.... 49,995 44,923 
*Net saeam¢ aster 
charges ,854 5,287 
Eleven months’ gross. 4,971,005 5,084,059 
Balance after taxes. 656,375 528,879 
Net income after 
ED 0.0504.00300:08685 336,655 87,807 


*Before adjustment bond interest which 
has not been declared and exclusive of in- 
terest on Broadway and Seventh Avenue 
Railway Company first consolidated mort- 
gage bonds in default. Due to defaults in 
bond interest and sinking fund of certain 
controlled companies, net income figures 
for 1931 are exclusive of defaulted charges, 
amounting to $13,558 in November, 1931, 
and $149,147 in eleven months ended Nov. 
30, 1931. 


Nevada-California Electric Corporation 


1931. 1930. 
November gress : 365,974 ry 080 
*Net income .. 30,340 2,008 
Twelve months’ gross. 5,711,541 5, 689/045 
"Net income ........... 763,193 923,604 


*After taxes, charges and depreciation. 
Utah Light and Traction Company 
(Electric Power and Light System) 

October gross ...... 105,896 130,426 
Net earnings before de- 
preciation ...... 18,609 35,510 


Twelve months’ gross.. 1,349,456 1,567,703 
Net deficit before de- 

preciation ..-:... ‘ 15,524 15,516 
United Railways and Electric Company of 

Baltimore 

November gross . 1,084,312 1,263,811 
_ 6 hae ; 96,646 +9,200 
Eleven months’ gross.. 12,861,499 14,809,959 
*Net loss ...... 4 431,445 +363,973 


*aAfter taxes, ’ depreciation, interest, &c. 
For 1931 period interest on income bonds is 
included to May 31 only, as the Dec. 1, 
1931, coupon was not paid. tIncome. 

Washington Water Power Company 
(American Power and Light System) 


October gross ....... 708,698 799,264 
Net earnings before de- 

preciation .. ? 397,799 455,580 
Twelve months’ gross 8,996,184 9,466, $23 
Net income after depre- 

GE Sdancectcce< ey 131, 612 3,619,327 


RAILROAD EARNINGS 


Atchison, Topeka & Santa Fe 
1931. 1930. 
November gross ..... $14, 127,435 $18, 198,122 
Net operating income 3,642,585 4,962,336 
Eleven months’ gross. .169,440,764 210,385,894 
Net operating income.. 30,504,314 42,253,565 
Atlantic Coast Line 
November gross ..... 3,434. ~~ 4,993, 4 
Wet operating income 134.615 623,6 
Eleven months’ gross.. 50,037,904 57,617, $35 
Net operating income.. 4,226,363 6,554,777 
Buffalo, Rochester & Pittsburgh 
(Baltimore & Ohio) 


November gross .. 994,350 1,193,876 
Net operating income 147,439 188,021 
Eleven months’ gross.. 11,828:743 14,231,388 
Net operating income 1,502,274 2,030,175 
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Buffalo & Susquehanna 
(Baltimore & Ohio) 


1931. 1930. 
November gross ....... 124,508 145,525 
Net operating income. . 33, 45,7 
Eleven months’ gross.. 1,436,355 1,669,151 
Net operating income. . 356,510 415,321 
Bangor & Aroostook 

November gross ....... 535,942 587,987 

et operating income. . 110,361 101,766 

urplus after charges. . 45,028 993 
Eleven months’ gross.. 6,331,061 7,683,837 
Net operating income.. 1,282,859 2,201,231 
Surplus after charges. . 583,168 1,488,466 

Chicago & Eastern Illinois 

November gross ....... 1,084,286 1,434,796 
Net operating deficit... 201,982 37 
Eleven months’ oss.. 14,038,777 18,413,701 
Net operating deficit... 1,542,637 690,528 


Chicago, Burlington &£ Quincy 
November gross ....... 8,146,075 10,613,787 
Net operating income... 1,309, 1,662, 
Eleven montns’ gross. .103,650,009 130,499,622 
Net operating income.. 19,780,000 26,496,543 

Chicago, Rock Island & Pacific 
November gross ....... 6,532,390 8,793,227 
Net operating income.. 183,294 1,269,899 
Deficit after charges... 957,396  *182,285 

92,861,441 114,497,350 


Eleven months’ gross. . 
Net operating income.. 13,089,019 18,653,901 


Surplus after charges. . 953,920 7,549,474 
*Net income. 
Delaware & Hudson 
November gross ....... 2,305,691 2,949,770 
Net operating income.. 584,447 343,236 


Eleven months’ gross.. 28,596,989 35,042,686 
Net operating income.. 4,119,038 5,749,651 


Gulf, Mobile & Northern 


November gross ....... 309,174 479,288 
Net operating income.. 28,679 74,122 
Eleven months’ gross.. 3,801,505 5,536,026 
Net operating income.. 133,523 611,11 


Louisiana & Arkansas Railway 


November gross ....... 491,179 493,026 
Net operating income.. 151,142 99,736 
Surplus after interest.. 88,217 45,702 
Eleven months’ gross.. 5,459,808 6,540,260 
Net operating income.. 1,376, 1,184,738 
Surplus after interest. . 708,852 558, 


Louisville & Nashville 
November gross ....... 6,332,900 8,557,864 
Net operating income.. 539,131 1,513,441 
Eleven months’ gross.. 80,929,820 103,947,407 
Net operating income.. 8,736,165 12,737,446 

Missouri Pacific 
November gross ....... 6,863,335 8,916,189 
Net operating income.. 862,748 1,490,282 
Eleven months’ gross.. 89,228,018 112,027,523 
Net operating income.. 16,188,814 19,252,312 
Norfolk & Western 


November gross ....... 6,302,146 7,722,913 
Net operating income.. 1,778,581 2,517,510 
Wetal MOONEE .......-60> 1,947,07 2,707,858 


Surplus after charges.. 1,586, 
Eleven months’ gross.. ‘ 
Net operating income.. 
Total income 9 
Surplus_after charges.. 19.683,586 29,089,794 
Union Pacific 
November gross ....... 11,557,930 15,649,019 
Net operating income.. 3,347,734 ,181,893 
Eleven months’ gross. . 144,193,546 175,893,231 
Net operating income.. 21,932,408 32,839,805 
New. York, Ontario & Western 


November gross ....... 747.330 622,939 
Net operating income. . 62,567 *6, 
Eleven months’ gross.. 10,493,437 9,719,620 


Net operating income.. 1,645,975 866,687 
*Deficit. 

Chicago Great Western 
November gross ....... 1,595,903 1,792,422 
Net operating income.. 171,443 145,337 
Surplus after charges. . 18,5 14,087 
Eleven months’ gross.. 18,629,444 21,145,116 
Net operating income.. 2,395.708 2,578 973 
Surplus after charges.. 870,484 1,165,966 


Delaware, Lackawanna & Western 


November gross ....... 4,257,230 5,294,796 
Net operating income. . 351,470 749,317 
Eleven months’ gross.. 54,.377.092 64.103,635 


Net operating income.. 6,698,339 10,377, 
Lehigh Valley 
November gross ....... 3,465.819 
Net operating income.. 5,217 ; 
Eleven months’ gross.. 46,515,330 56,123,742 
Net operating income.. 4,515,911 7.720,635 
Minneapolis, St. Paul & Sault Ste. Marie 


4,521,081 


November pew a ik 6 2,003,933 2,904.549 
Net operating deficit... 141,650 *%257,832 
Deficit after charges... 735 308.4 


367 

Eleven months’ gross.. 26,703.665 37,473,724 
Net operating income.. 429 500 4.226.931 
Deficit after charges... 6,268,7 2,129,223 

*Income. 

Minneapolis, St. Paul & Sault Ste. Marie 

(Excluding Wisconsin Central) 

November deficit after 

taxes and charges.... 367,627 *1,318 
Eleven months’ deficit 


after taxes & charges. 3,668, 174,352 
*Surplus. 
Wisconsin Central 
November deficit after 
taxes and charges.... 367,739 309,747 
Eleven months’ deficit 
after taxes & charges. 2,600,340 1,954,871 


New York, Chicago & St. Louis 


November gross ....... 2,598,076 3,485,498 
et 0 erating deficit... 80,839 217,889 
eficit after charges... 507 *775,239 


Eleven months’ gross.. 34.044.159 43,417,546 

Net operating income.. 2,336,089 5,535,628 

Deficit after charges... 104,287 *3,680,229 
*Net income. tIncome. 

Southern Pacific System 
November gross ....... 13,874,614 18,826,778 
Net operating income.. 880.385  2.981,238 
Eleven months’ gross. .185,827,449 240,815,779 
Net operating income.. 21,616.331 40,762,714 

Denver & Rio Grande Western 
(Missouri Pacific-Western Pacific) 


November gross ....... 1,957.148 2,523.904 

Net operating income.. 463.283 562.918 

Surplus after charges. . 4 953 125.369 

Eleven months’ gross.. 21,760.588 27.466,237 

Net operating income.. 4,800,900 6,417,276 

Deficit after charges... 115,502 *1,577,802 
*Surplus. 


American Security News: 
Bond Redemptions 


St. Louis-San Francisco 
(Excluding subsidiary lines) 


1931. 1930. 
November gross ....... 3,839,046 5,240,029 
Net operating income.. 298,907 1,134,672 
Balance for interest.... 334,466 1,275,227 
Deficit after charges... 777, *187,362 
Eleven months’ gross.. 50,909, 66,301,692 


364 
50 056 
Net operating income.. 9,741,639 15,579,173 
Balance for interest.... 10,642,032 
Deficit after charges... 


, 


*Surplus. 
Nashville, Chattanooga & St. Louis 
November gross ....... 1,159,882 1,348,569 
Net operating income. . 1 


86,568 164 
Eleven months’ gross.. 14,124,240 18,021,900 
Net operating income. . 802,342 2,035,408 


New York Central 
November gross ....... 27,524,690 34,920,749 
Net operating income.. 995,539 1,942,643 
Eleven months’ gross. .354,971,025 443,605,118 
Net operating income.. 27,511,513 54,236,035 


Rutland 
(New York Central) 
November gross ....... 336,692 387,462 
Net operating income. . 9,211 32,215 
Eleven months’ gross.. 4,220,362 4,913,033 


Net operating income.. 259,789 "575,741 


Pittsburgh & Lake Erie 
(New York Central) 
November OE i. dae:e 1,333,388 1,797,710 
Net operating income.. 255,099 519,077 
Eleven months’ gross.. 16,676,063 25,676,650 
Net operating income.. 3,079,827 8 
Norfolk Southern 
November gross ....... 429,160 525,978 
Net operating deficit... 6,936 *51,707 


Eleven months’ gross.. 5,661,834 6,416,065 
Net operating income.. 373,220 693,618 
*Income. 
Reading Company 
November gross ....... 5,253,499 ,753,022 
Net operating income.. 1,407,988 t 


Eleven months’ gross. . 65,472,226 
Net operating income.. 7,656,197 
St. Louis Southwestern 


EBuo 
Bee 
S Bae 


SA 
og 
rs 


November s 
Net operating income. . 


3 
on 
fs 
Baas 
CS 


Total income .......... ,500 
Surplus after charges. . 13,540  *181,982 
Eleven months’ gross.. 16,568,303 20,449,439 
Net operating income.. .367 2,159,855 
Total income .......... 2,431,283 2,284,411 
Deficit after charges... 317,962 297,372 
* Deficit. 
Seaboard Air Line 
November gross ....... 3,007,267 4,025,447 
Net operating income.. 106,477 455,485 
Eleven months’ gross.. 39,230,229 45,681,865 
Net operating income.. 2,518,382 5,514,319 
Virginian Railway 
November gross ....... 1,101,820 1,340,196 
Net operating income.. 430,110 594,199 
Surplus after charges. . 146,798 326,895 
Eleven months’ gross.. 14,164,050 16,018,848 
Net operating income.. 5,795 300 6,699,467 
Surplus after charges.. 2,988,358 3,968,541 
Boston & Maine 
November gross ....... 4,154,237 5,240,386 
Net operating income. . 449,442 863,485 
, fF aes 109,114 *293,028 
Eleven months’ gross.. 53,639,866 63.907, 


Net operating income.. 9,162,532 11,257,350 
Net incomie ............ 3,038,936 5,101,013 
*Net income. 


New York, New Haven & Hartford 


November gross ....... 7,604,793 9,374,409 
Net operating income.. 1,548,275 2,232,749 
Net after charges...... 707,389 1,504,853 
SE Saccedanaaes sss 341,193 1,138,575 


Eleven months’ gross.. 92,889,575 109,868,724 
Net operating income.. 17,188,299 . 22,950,680 
Net after charges...... s 
, aera 4,496,430 10,358,852 

*After guarantees and preferred divi- 
dends. 

Maine Central 
November gross ....... 980,742 1,314,079 
Deficit after charges... 126,521 28,943 
Eleven months’ gross.. 13,858,835 17,556,063 
Surplus after charges. . 1,350 955,828 
Missouri-Kansas-Texas Lines 


November gross ....... 2,663,010 4,044,418 
Operating expenses .... 1,733,042 2,112,711 
Balance for interest.... 560,993 1,810,291 
Interest, including ad- 

justment bonds ...... 405,714 406,180 
SE ~ oa band 406.6dnic%< 155.279 1,404,111 
Eleven months’ gross.. 31,792,794 42,325,380 
Operating expenses .... 22.702.537 28,241,950 
Balance for interest.... 5,065,269 10,445,146 
Interest, including ad- 

justment bonds ...... 4,463,114 4.485.778 
IE. Stan onan nak éos 602,155 5,959,368 

Northern Pacific 
November prose ie hapa 4,749,884 6,457,270 
Net operating income. . 760, 1,835,739 
Eleven months’ gross.. 58,130,891 75,108,274 
Net operating income.. 5,767,331 13,336,647 
Pere Marquette 

November grote iid ena 2,035.027 2,564 788 
Net operating income.. 63,808 202, 
Deficit after charges... 167,079 62,471 
Eleven months’ gross.. 25.321 660 34.972,277 
Net operating income... 1.199.073 4.666.402 
Deficit after charges... 1,726,751 *%2,427,424 

*Surplus. 

Wheeling & Lake Erie 
November gross ....... 707.460 1.087,561 
Net operating deficit... 7.278  *135,664 
Eleven months’ gross.. 10.967.239 15.474.169 
Net operating income.. 1,141,137 3,082,285 

*Income. 
Pennsylvania 
November gross ....... 31,914,045 42,940,025 
November net operating 


MIDE. cidardnsdoess se .650,891 5.480.442 
Eleven months’ gross. .417,291,673 535,803,340 


Eleven months’ net op- 
erating income ....... 48,136,625 88,505,147 


17,402,958 
1,552,331 *5,752,246 - 


Western Maryland 


1931. 1930. 
November gross ....... 1,146,898 1,385,611 
Net operating income.. 357,044 374,652 
Total income .......... 363,264 384,923 
Surplus after charges.. 76,322 98,346 


Eleven months’ gross.. 13,712,414 16,419,884 
Net operating income... 3,995,860 4,850,247 
Total income .......... 4,121,159 5,002,011 
Surplus after charges. . 947,724 1,826,143 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


remaining days of December, be- 

fore their maturity dates, were 

few, consisting of various bonds of one 

municipality and one public utility cor- 

poration. The total for the month is now 

$22,164,500, compared with $27,600,000 

in November and $69,240,000 in Decem- 
ber, 1930, at corresponding dates. 

The bonds called for redemption in 
December are classified as follows: 


IETS on cc ccccccsscccsesctaceses 
Public utility 
State and municipal. 
SL. scnccsncces : 
Miscellaneous ......... jguweaked ; 


0 ENR Se ete eee $22,164,500 


Albuquerque, N. M., bonds 249 and 250 of 
Paving District 8, Series I, due Oct. 1, 
1934, called for payment at par at office 
of the City Treasurer. 


Anthony, Kan., various of bonds, due Feb. 
1, 1943, called for payment at par on Feb. 
1, 1932, at office of the State Treasurer. 
Numbers called: 1, 3, 5-11, inclusive; 13-22, 
inclusive ; 33-40, inclusive; 47-110, inclusive. 


Arizona (State of), bonds 465 and 466 of 
territorial funding 5s, due July 15, 1954, 
called for payment on Jan. 15, 1932, at the 
Guaranty Trust Company, New York, or 
State Treasurer's office, Phoenix, Ariz. 

tt County, S. D., various of 6 per cent 
high school warrants called for payment 
at par on Nov. 20, 1931, at office of the 
Coynty Treasurer, Martin, S. D. Num- 
bers called: 425-462, inclusive. 

Boulder County, Col., various of schoo! dis- 
trict bonds called for payment at par on 
Dec. 29, 1931, at office of the County 
Treasurer, Boulder, Col. 

Canyon County, Idaho, bonds 1-8, inclusive, 
of School District 12 6s, dated Jan. 1, 
1912, called for payment at par on Jan. 1, 
1932, at office of the County Treasurer, 
Caldwell, Idaho. 

Cassia County, Idaho, entire issue of Delco 
Independent School District 3, dated Sept. 
1, 1920, called for payment at par on March 
1, 1932, at any bank in Boise, Idaho, or 
the Department of Public Investments, 
Boise, Idaho. 

Cassia County, Idaho, entire issue of Delco 
ge oe School District 3. dated July 
15, 1912, and July 1, 1919, called for pay- 
ment at par on Jan. 1, 1932, at any bank 
in Boise, Idaho, or the Department of 
Public Investments, Boise, Idaho. 

Central West Public Service Company of 
Nebraska, 61.735 of first A 6s, dated 
Nov. 1, 1926, called for payment at par on 
Dec. 1931. at the First Union Trust 
and Savings Bank, Chicago. 

Cowlitz County. Wash., bonds 1841-1843, in- 
clusive, of Consolidated Diking District 1, 
and bonds 21-33, inclusive, of School Dis- 
trict 102, dated Jan. 1, 1922, called for 
poyment at par on Jan. 1, 1932, at the 

ational City Bank, New York. 

Delta County, Col., various of warrants 
called for payment at par on Dec. 20, 1931, 
at office of the County Treasurer. 

El Paso County, Col., bonds 20 and 21 of 
School District 3 5s, dated July 1, 1916, 
called for payment at par on Jan. 1, 1932, 
at office of the County Treasurer. 

Everett. Wash., various of local improve- 
ment bonds called for payment at par on 
Dec. 15, 1931, at office of the City Treas- 
urer. 

Fergus County, Mont., various of highway 
bonds, dated Julv 1, 1920. called for pay- 
ment at par on Jan. 1, 1932, at office of 
the County Treasurer, Lewiston, Mont. 
Numbers called: 27-39, 155-166, 261-265, all 
inclusive. 


RB called for redemption in the 











Las V . N. M., bonds 6 and 7 of general 
refunding, dated 1907. called for pavment 
at par on Jan. 1, 1932, at office of the 
City Treasurer. 

La Salle, Col., bonds 35, 36 and 37 of sani- 
tary sewer issue have been called for nav- 
ment but have not been sent in for collec- 
tion as of Dec. 18, 1931. Bonds may be 

resented at office of the Town Treasurer 
‘or payment. 

Lake Meredith Reservoir Company, $2,400 
of 6s, due Jan. 1, 1934, called for payment 
at par on Jan. 1, 1932, at the Pueblo Sav- 


ings and Trust Company, Pueblo, Col. 
Numbers called: $800 denomination, 229, 
340, 394. 

Logan County, Col., various of warrants 
called for payment at par on Dec. 19, 1931, 
at office of the County Treasurer Ster- 
ling, Col. 

Miles City, Mont., $88,500 of funding 6s, 
dated Jan. 1, 1922, called for payment at 

ar on Jan. 1, 1933, at the Chase National 
nk, New York. Numbers called: 1 low- 
est, 154 highest. 

Metropolitan Club (Washington, D. C.), 
$5, of bonds, dated Feb. 15, 1906, called 
for payment at par on Feb. 15, 1932, at 
the American Security and Trust Com- 
any, Washington, D. C. Numbers called: 
1,000 denomination, 95, 96, 186, 245, 289. 

Mount St. Scholastica (Kansas), $40,000 of 
first 54s, due Jan. 10, 1934, called for pay- 
ment at 102 on Jan. 10, 1932, at the Mer- 
cantile Commerce Bank and Trust Com- 
pany, St. Louis. Numbers called: 281-360, 
inclusive. 

Missoula, Mont., $28,500 of 6s, Special Im- 
provement District 75, due Jan. 1, 45, 
called for payment at par on Jan. 1, 1932, 
at office of the City Treasurer. Numbers 
called: 56-88, inclusive. 

Missoula County, Mont., bonds 15-21, inclu- 
sive, of road 6s, dated Jan. 1, 1920, called 
for payment at par on Jan. 1, 1932, at the 
National City Bank, New York. 

Monett, Mo., bond 18 of park 5s, dated June 
1, 1922, called for payment at par on Dec. 
1, 1931, at the Commerce Trust Company, 
Kansas City, Mo. 

Phillips County, Col., bond 2 of School Dis- 
trict 3, dated Jan. 1, 1918, called for pay- 
ment at par on Jan. 1, 1932, and bonds 
9-12, inclusive, of School District 12, dated 
July 15, 1917, called for payment at par 
on Jan. 15, 1932, at office of the County 
Treasurer, Holyoke, Col. : 

Ravalli County. Mont., various of bonds and 
warrants called for payment at par on 
Dec. 14, 1931, at office of the County 
Treasurer. 

Rumania (ifingdom of), $446,300 of Monopo- 
lies Institute guaranteed external 7s of 
1929, due Feb. i, 1959, called for payment 
at par on Feb. 1, 1932, at the Chase Na- 
tional Bank, City Bank Farmers Trust 
Comoany, and Dillon, Read & Co., New 
York. Lowest and highest numbers called: 
C150, C109967; D266, D33146; M96, M43131. 

Seattle, Wash., various of local improve- 
ment ‘bonds called for pavment at par on 
various dates between Dec. 17, 1931. and 
Jan. 2, 1932, inclusive, at office of the 
City Treasurer. 

Snohomish County, Wash., various of school 
and county warrants called for payment 
at par on Dec. 16, 1931, at office of the 
County Treasurer. 

Stillwater County, Mont., bonds 15-21, inclu- 
sive, of court house 6s, dated Jan. 1. 1920, 
and bonds 15-21, inclusive, of highway 6s, 
dated Jan. 1, 1920, called for payment at 
par on Jan. 1, 1932, at the Chase National 
Bank, New York. or the County Treas- 
urer’s office, Columbus, Mont. 

Tacoma. Wash., various of local improve- 
ment bonds called for payment on Nov. 
30, Dec. 1 and Dec. 2, 1931, at office of 
the City Treasurer. 

Torrence County, N. M., entire issue of 
School District 16 6s, due Jan. 1, 1952, 
called for payment at par on Jan. 1, 1932, 
Sj a First Nationa] Bank, Santa Fe, 


Treasure Countv, Mont., bonds 1-13, inclu- 
sive, and 15-26, inclusive, of 5%s, dated 
Nov. 1, 1919, called for payment at par on 
Jan. 2. 1932, at office of the County Treas- 
urer, Hysham, Mont. 


Twin Falls. Idaho, bonds 26-37, inclusive. of 
water refunding 4%s, dated Jan. 1. 1928 
called for payment at par on Jan. 1 1932, 
at the Chase National Bank or City Treas- 
urer’s office, Twin Falls. 


United Electric Railways Company, entire 
issue of prior lien Series A 6s, due Jan. 1, 
1946, called for payment at 105 on April 1, 
1932, and entire issue of rior lien Series 
B 4s. due Jan. 1, 1946, called for payment 
at 101 on July 1, 1932. at the Industrial 
Trust Company, Providence, R. I. Bonds 
may be presented prior to their respective 
redemntion dates and receive their resnec- 
tive redemption price and interest to date 
of surrender. 








BOND REDEMPTIONS 
In The New York Times 
Week Ended Tuesday, Dec. 29, 1931 


General Electric Co., Germany, 20-Yr. 8.F. 
7% G. Deb., due Jan. 15, 1945. 
Dec. 29, Page 37 
Great Consolidated Electrie Power Co., Ltd., 
ist Mtg. 7% 8.F.G.B., Series A, due Au. 
1, 1944. Dec. 28, Page 29 
Kingdom of Rumania. Monorolties 'at'tnte, 
7% Guaranteed External 8.P.G B. Stabiliza- 
tion and Development Loan of 1929, due 
Feb. 1, 1959. Dec. 24, Page 29 
Ohio State Telephone Co., Consolidated and 
Refunding Mtg. 8.F.G.B., dated July 1, 
1914. Dec. 23, Pege 31 
Pennsylvania Glass Sand Corp., ist Mtg. 
6% 8. F. Bonds, maturing July 1, 1952. 
Dec. 29, Page 37 
Pennsylvania Power and Light Co., 1st Mtg. 
G. nds of Eastern Pennsylvania Railways 
Co. Dec. 24, Page 29 
United Electric Railways Co., Prior Lien 
Mortgage Bonds. Series ‘‘A’’ and Series ‘‘3,"’ 
dated Jan. 1, 1921 Dee. 2°, Pave 29 


Clippings +f aienenae Hated above 
matied, w out charge, if requested 
within 30 days. 


ADVERTISING DEPARTMENT 


The Nem York Times 


TIMES SQUARE, NEW YORK CITY 






























THE ANNALIST 








News of Canadian Securities 


Mm STIMATES of the pro- 
Hh duction of gold in the 
ill 

| 


| for the full year 1931 
} have been made and 
# are believed to be ac- 
“4 curate. The output in 
the first ten months 
: was $45,500,582, cal- 
culating gold at $20.67 a fine ounce and 
making no allowance for exchange pre- 
mium. In November the mines in On- 
tario produced gold valued at $3,666,270. 
Ontario accounts for 77.5 per cent of the 
output of the country, so that the Ca- 
nadian output for November is placed at 
$4,730,671, making a total of $50,231,253 
for eleven months and indicating an ac- 
tual output of about $54,900,000 for the 
full year. 

Production now is running at an annual 
rate of about $57,600,000, exclusive of 
exchange premiums, so that the promise 
for 1932 is a new high record with re- 
spect to Canadian gold production, plac- 
ing it second to African production, and 
leaving the United States in third place. 

The following table shows the actual 
records from 1920 to 1930: 


Dominion of Canada 
{{] 





Value. Year. Value. 
$43,552,945 | 1924 ...... 1,532, 
39,861,663 | 1923 ...... 25,495,4 
39,082,005 | 1922 ...... 26,116,C50 
300,464 | 1921 ...... 19,148,920 
$8,288, 110 | 1920 ...... 15,814,098 





Gold mines in Ontario in November 
roduced bullion to the value of $3,666,- 
p70, which was $81,830 less than the 
$3,748,100 reported for October. Septem- 
ber was the record month for the year, 
with an output valued at $3,850,284. 
For the eleven months ended with No- 
vember production was $38,793,993, 
which compared with $35,518,862 for the 
entire year 1930. ; 
The leading camps in Ontario, Kirk- 
land Lake and Porcupine, showed a fall- 
ing off in production in November. Kirk- 
land Lake produced gold to the value of 
$1,949,816 from 148,500 tons of ore 
milled, inst $1,981,189 in October 
from 151,982 tons. Porcupine’s produc- 
tion of $1,579,296 was $91,739 less than 
the $1,671,035 reported for the month 
previous. Last month Porcupine’s mills 
treated 263,163 tons of ore, against 262,- 
567 tons in October. The figures indicate 
that the average grade of ore at Porcu- 
ine was somewhat lower than in Octo- 
r, whereas in the Kirkland Lake camp 
it was virtually unchanged. 
Production by mines in Northwestern 
Ontario was $137,158 in November, or 
$42,282 greater than in the preceding 


month. ; : 
The output of Ontario’s gold mines, 
gold and silver values, last year and this 
year, follows: 
PORCUPINE. 
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Bank of Toronto 
Improved liquid position is shown in 
the annual report of the Bank of To- 
ronto for the year ended on Nov. 30, 
1931. 


The report also reveals an in- 





crease of more than 50 per cent in securi- 
ties on hand, of which 93 per cent com- 
prise government and municipal bonds. 

Total liquid assets increased in spite 
of a decrease of more than $5,000,000 
in total liabilities to the public. Quick 
assets, comprising cash, securities and 
call and short loans fully secured, 
amounted to 56.19 per cent of all liabili- 
ties to the public, against 51.46 per cent 
on Nov. 30, 1930. 

Total deposits, at $100,804,704, showed 
a slight increase over the total in the 
previous year, for which the figure was 
$100,723,992. Profits were sufficient to 
meet all charges, including dividends 
paid, and to permit of an addition to 
surplus account. 

Net profit for the year, at $1,168,915, 
showed a slight decline from 1930, when 
it was $1,339,872. 


Royal Bank of Canada 

Report of The Royal Bank of Canada, 
which is the largest bank in the Domin- 
ion, made public through the New York 
office for the fiscal year ended Nov. 30, 
shows total assets of $825,702,437 as of 
Nov. 30, a reduction of only 7 per cent 
as compared with the preceding year, 
while of this total $348,630,552 are de- 
scribed as liquid and represent 48 per 
cent of liabilities to the public. Among 


Outstanding Features in the 


Continued from Page 14 


it sold at $1.55 a pound, closing at 
$1.63, against $1.69 bid a week ago. The 
large number of January deliveries was 
largely responsible for the drop, the 
more distant futures only declining 2 or 
3 cents during the week. The Japanese 
markets tended upward, the January 
Yokohama cgntract selling at 597 yen 
Monday, against 590 the previous Tues- 
day. Certificated stocks at New York 
and Chicago rose again during the week 
to 7,280 bales, an increase of 460 bales. 
The New York spot market declined, 
averaging $1.87 Tuesday, against $1.99 
a week ago. 


NEW YORK SILK FUTURE PRICES 








—Dec.—— ——Jan.—— 
High. Low. High. Low. 
ce re : ans ee ee one 
 “ ] esa re: 2. Lae ie 
PG Hs 6644000040004 1.70 1.70 1.70 1.69 
i cehieivenctane 1.74 1.74 nae ne 
| SPP enie Holiday. 
3 eaeepete ss: Holiday. 
Week's range......... 1.74 1.70 1.73 1.69 
i Miavkte6864e%ewe awe «+. 1.67 1.66 
a tsa eameandees ae” mee 
= Seapeeepeenss 1.67 1.66 
Dec. 30 close......... 1.63@ 1.66 
— Mar.——- —-May—— —June— 
High. Low. High. Lew. High. Low. 
Dec. 21... 1.83 1.82 1.85 1.80 1.85 1.81 
Dec. 22... 1.76 1.73 1.79 1.77 1.79 1.77 
Dec. 23... 1.77 1.76 1.79 1.78 1.79 1.78 
Dec. 24... 1.77 1.77 1.79 1.78 1.79 1.79 
Dec. 25...Holiday. 
Dec. 26...Holiday. 
Wk’s rge. 1.83 1.73 1.85 1.77 1.85 1.77 
Dec. 28... 1. 1.71 1.75 1.73 1.75 1.73 
Dec. 29... 1.71 1.70 1.76 1.70 1.74 1.70 
Dec. wer on its he 1.76 1.74 
Dec. 30 
close ... 1.744@1.75 
tTraded 


RUBBER 


UBBER futures advanced again 
R during the week, despite the di- 

vergent reports of the course of 
the Anglo-Dutch restriction negotiations 
that trouble the market. March con- 
tracts closed Tuesday at 5.07 cents a 
pound on the New York Exchange, 
against 4.98 the week before. 

New York crude rubber receipts con- 
tinue above those of a year ago, but 
London receipts were lower, continuing 
almost negligible in comparison with 
those at New York. Both London and 
Liverpool stocks were lower. 

Crude rubber exports from the Dutch 
East Indies in November (see table) 
were 2,042 gross tons lower than in Octo- 
ber, amounting to 23,883 gross tons. 
Exports from Malaya, previously re- 


the principal accounts included in these 
liquid assets are cash of $150,286,891, 
Dominion and Provincial securities of 
$85,473,058, and Canadian, Municipal, 
British, foreign and colonial public securi- 
ties of $24,641,816. Call loans totaled 
$76,293,380 at the end of the fiscal year, 


representing a substantial reduction for 
the year, those in Canada being down 
$18,847,955 or 33 per cent, and those 


abroad showing a reduction of over 
$7,000,000. 

Commercial loans were $419,345,043 
compared to $444,815,877 a year ago, 
while letters of credit also show a reduc- 
tion (nearly $10,000,000) due to curtail- 
ment in international trade. 

Total deposits stood at $647,303,075 
against $695,589,060, the decrease having 
been chiefly in deposits elsewhere than 
in Canada, those in the Dominion being 
down only $7,160,200, the total now 
amounting to $479,165,064 as compared 
to $486,325,264 a year ago. 

Sir Herbert S. Holt, president, in a 
letter to the bank’s shareholders says: 

“The many shareholders of the bank 
will be particularly interested in the 
profit and loss account and the show- 
ing made should be regarded as very 
satisfactory. Profits for the year 
amounted to $5,448,327 and these, added 
to the amount brought forward from the 
preceding year, brought the total avail- 


ported, were higher, while those from 
Ceylon decreased. The total for the 
three countries was almost unchanged, 
declining 190 gross tons to a total of 
76,748. 


CRUDE RUBBER RECEIPTS AND 


STOCKS 
(Long tons) 
--Dec. 1-28— 
1931. 1930. 
New York receipts ............. 37,252 28,402 


Week Ended Friday— 
ec. 26, Dec. 19, Dec. 27, 


1931. 1931. 1930. 
London receipts ... 537 454 977 
*London stocks ... 70,043 71,400 77,328 
Liverpool receipts. 302 erin nate 


*Live 1 stocks.. 56,908 
*End of week. 
EASTERN CRUDE RUBBER EXPORTS 

(Gross tons) 


Nov. Oct. Sept. Aug. 
Dutch E. Indies. .23,883 25,925 21,667 22,437 
DD sscacesaes 48,012 45,911 44,336 42,832 
SEE Scccwestece 4,853 5,102 4,195 3,756 
TED sasusacccas 76,748 76.938 70,198 69.025 


NEW YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD CONTRACT 


—Dec.— ——Mar.— 
High. Low. High. Low. 
Dec -se ‘oe. 6.00 4.90 
Dec 5.00 4.90 
Dec ‘ae .-» 602 4.95 
Dec eS oe Oe. CB 
Dec Holiday. 
Dec Holiday. 
Week's range * .-. 65.07 4.90 
Dec. 28 5.12 5.09 
Dec 5.22 5.07 
Dec. RET tia 





—May— —July— —Sept.— 
High. Yow. High. Low. High. Low. 


Dec. 21... 5.10 5.00 5.27 5.10 5.36 .36 
Dec. 22... ... --- 5.20 5.07 5.31 5.23 
c"*. ae --. 5.25 5.15 a nae 
Dec. 24... 5.15 5.12 5.30 5.29 
Dec. 25...Holiday. i 
Dec. 26...Holiday. F 
Wk’'s rge. 5.15 5.00 5.30 5.07 5.36 5.23 
Dec. 28... 5.25 5.16 5.35 5.22 er ia 
Dec. 29... 5.32 5.20 549 5.28 5.62 5.42 
Dec. 30... 5.18 5.18 5.35 5.22 es 
Dec. 30 

70.27@ 5.28 


TNominal. "STraded. 
SUGAR 


UGAR prices became firmer during 
S the week and advanced somewhat, 

January contracts closing Tuesday 
in New York at 1.08 cents a-pound, 
against 1.02 a week ago. 

Both Cuban exports and Cuban re- 
ceipts from the interior continue far be- 
low last year, the decrease in the former 
for the year Jan. 1-Dec. 26 amounting 
to 50.2 per cent, and 45.0 per cent for 
receipts. 

Deliveries of refined sugar in the 
United States by fourteen leading re- 
fineries for the year to Dec. 19 continue 


able for distribution up to $9,555,105. 
Payment of the usual 12 per cent divi- 
dend absorbed $4,200,000; a contribution 
of $200,000 was made to Officers’ Pen- 
sion Fund; the usual amount of $400,000 
was appropriated for bank premises and 
$600,000 was set aside for Dominion Gov- 
ernment taxes. After meeting all these 
charges, the substantial amount of $4,- 
155,105 was carried forward to credit of 
profit and loss for the next fiscal year.” 





Winnipeg Electric Company 

The Winnipeg Electric Company is of- 
fering to negotiate with the city of Win- 
nipeg for the sale of the company, with 
$25,000,000 as a price basis. The com- 
pany estimates the value of its street 
railway at $12,000,000, its electrical dis- 
tribution system at $9,000,000, and its 
gas system at $4,000,000. The civic com- 
mittee is to take the matter under con- 
sideration early in January. 

Canadian National 

The Canadian National Railways re- 
ports gross revenues decreased $1,878,- 
993, operating expenses decreased $1,- 
889,059, and-net revenues increased $10,- 
066 in November, as compared with the 
same month of 1930. Gross revenues 
were $15,290,993, operating expenses 
were $13,206,511, and net revenues were 
$2,084,481. 


Commodities 


well below those of 1930. The disparity 
of about 506,400 long tons raw sugar 
value accounts for the difficulty in which 
Cuba is finding herself, with stocks in- 
creased accordingly throughout the 
island, and the necessity of further cur- 
tailment of production under the Chad- 
bourne plan. 
DELIVERIES OF 14 UNITED 
REFINERS 
(Long tons refined sugar) 
c—Week Ended Saturday—, 
Dec. 19, 


STATES 


Dec. 12, Dec. 20, 

1931. 1931. 1930. 

During week..... 65,000 55,000 45,000 
Since Jan. 1...... 3,875,000 


(To convert to raw sugar equivalent, mul- 
tiply by 1.055.) 
NEW YORK SUGAR FUTURE PRICES 


—Dec.—— ——Jan.—— Mar.— 
High. Low. High. Low. High. Low. 





Dec. 21... 1.01 98 1.02 98 1.06 1.04 
Se See ons 1.02 1.00 1.06 1.05 
cS a -»- 102 101 1.06 1.06 
See --» 103 1.02 1.09 1.08 
Dec. 25. ..“oliday. 
Dec. 26...Holiday. ‘ 
Wk’s rge. 1.01 98 1.03 98 1.09 1.04 
Dec. 3%... ... een 1.04 1.02 1.11 1.09 
Dec. 29... 109 1.04 1.13 1.11 
Dec. 30... 1.08 1.08 1.15 1.12 
Dec. 30 
close ... 1.08* 1.13* 
— _ ——July—— —Sept.,’32— 
High. Low. High. Low. High. Low. 
Dec. 21... 1.12 1.09 1.17 1.14 1.23 1.20 
Dec. 3... 1.313 130 117 13 1233 131 
SS —« Le 2 fe [6 
Dec. 24... 1.14 1.13 1.20 1.19 1.25 1.24 
Dec. 25...Holiday. 
Dec. 26. ..Holiday. 
Wk’s rge. 1.14 1.09 1.20 1.14 1.25 1.20 
Dec. 3%... 1.36 1.15 121 123) 1277 12383 
Dec. 2... 118 116 1.24 1.21 1.28 1.27 
Dec. 30... 1.20 1.18 1.25 1.24 1.31 1.29 
Dec. 30 
close ... 1.18 1.23* 1,29* 
—Dec..’32— 
High. Low. 
Ble wadsetesncneeea es av aietial 1.30 1.27 
CP cect tertntbnevesessasgededs 1.30 1.28 
Mt. charOeedus cownnseseseesdee wae ess 
inn den Ghee eemnems wae 1.32 1.31 
SX rere rere rer Trees Holiday 
bans deneed Kaeencecedecesnads Holiday. 
gs ere 1.32 1.27 
PT Sicha sea hesbbaessevne ewes 1.34 1.32 
in ee ae Radke Chee hee eben 1.36 1.35 
EE peer eee 38 1.37 
CE ccc dnakevoncuecseaees 1,.36* 
*Nominal. 


MOVEMENT OF CUBAN SUGAR (NEW 
CROP) 


(In tons, as reported at the six Cuban 
ports and cutports) 
7—Week Ended Saturday—, 
Dec. 26, Dec. 19, Dec. 27, 
Receipts: 1931. 1931. 1930. 
During week... 29,032 19,458 24,489 
Since Jan. 1....2,095,599 2,066,567 3,808,592 
Exports: 
During week... 30,258 29,853 18,877 
Since Jan. 1... .1,461,672 1,431,414 2,933,472 
Stocks: 
End of week... 528,725 529,951 767,840 
Week's change. —1,226 —10,975 +5,010 


WINTHROP W. CASE. 
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News of Foreign Securities 


ONDON — Sterling 
opened easier on Mon- 
day in the leading for- 
eign exchanges, with 
the New York rate 
lower at $3.42. The 
stock markets were 
slow after the holiday, 
but the general tone 
was cheerful. British Government funds 

gained, the conversion 3% per cents to 
£73% and the war loan to £95%. The 

Stock Exchange will be closed Friday 

and Saturday. 

Industrials were very quiet in view of 
the lower Wall Street prices. Some ir- 
regularity was in evidence. Cables and 
Wireless was good, probably due to 
shorts buying back. Some of the inter- 
nationals opened lower, but recovered 
later. Woolworth, at 47s 9d and Hvdro- 
electric at $9% gained, while United 
States Steel was lower at $55. 

Oils opened better and managed to 
hold small gains, with Burmah at 33s 9d 
and Royal Dutch at £12%. Rubber 
shares were steady and the Rhodesian 
mining stocks idle. Rio Tinto copper 
rose to £13%. 

Sterling exchange on New York opened 
dearer on Tuesday at $3.43%, the rate 
subsequently reacting to $3.41%. French 
and German currencies also moved 
against the pound. 

The stock market continued quiet. 
British Government funds reacted, the 
conversion 3% per cents to £72% and the 
war loan to £95%. Hopes that the 
week’s negotiations in the cotton indus- 
try would prove satisfactory failed to 
help textile prices, which were un- 
changed. Bears kept Cables and Wireless 
firm. The preference shares at 47% per 
cent of par and the A shares at 17% per 
cent were higher. 

Internationals strengthened, Wool- 
worths to 48s, Hydroelectric to $9% and 
Brazilian Traction to $14%. Radio Cor- 
poration was lower at $8. Imperial 
Chemical rose to 19s 742d and Dunlop to 
15s. Rubbers showed small advances, the 
commodity rising further to 3%d a 
pound. Oils were better in the afternoon. 
Among the mining stocks the Rhodesians 
were firm and Rio Tinto Copper rose to 
£13%. 

The following are closing prices on the 
London Stock Exchange on Dec. 29, with 
net change from prices of Dec. 22: 




















Net 

Price. Ch'ge. 
IE, dean isso oikbnds 13s 4 d 
OE ET £ a 
Babcock & Wilcox. ............00. 45s — 
British-American Tobacco .......£3% a 
Brazilian Traction... ............... $ P| 

CEE Seatvecreccess 9s 6d 
Bwana M’Kubwa ............ 2s 10%d —1 
Cables & Wireless, A........... *] % 
DEE Ge Ginad oa Sate eed as 40peoe *10% + 

Celanese Corp of America......... bar 
CD 6 cccnaeaenenh nouns seers se £3 ae 
CE crc ceiebecedcusiasc ane ee £1 ~s 
EE  9-64.5.5.05:4.0 6-96 6409.08.066 cnibre — % 
EE tk snd oeadkadeen eanr een 43s 6d — 3d 
Dunlop Rubber ..................1489d + 3d 
Elec & Mus Industries......... 18s 3d + 9d 
CTE visubichacedeccucddcesea 27s — 6d 
6 cb cconsesescecesceces 20s Py 
SS + 1 
Imperial Chemical ............. 14s +1 
Imperial Tobacco .............. 73s 9d t d 
fe ER are 3% 
International Nickel ............ $ 14 - 
London Midland Railway......... £17 + 
London Underground ............ Ss Ry. 
Mexican Eagle ............... 5s 10%4d + 1% 
Mining Trusts, Ltd............. 3s 9d — 3d 
ED: 5.0:4. <n e ne t5n0ccecewes £2% + % 
Rhodesian Anglo-American ....... s + 3d 
OME COED ....ccccccsccccccce £3 ne 
Es tent en hd ben sen eek 6oea t $ 
Royal Dutch ............ 








Selfridge Store 6% pf 
Shell T & T 
Trinidad Leasehold ......... 
Unilever ordinary ............... 
United Havana Rvs ordinary...... £ 
United Molasses, Ltd 7 —1 
seers Sitaticabaanewidasskcave 8s 14 ig 
+ 





95% 
og PRESS COPE ree £92% +1 
£83 + 
*Per cent of par. 


The financial news index of prices for 
thirty industrial shares on the London 
Stock Exchange, based on the average for 
1928 as 100, shows for Dec. 23 the aver- 
age of 59. This compares with 59.1 at the 
end of the preceding week, 65.7 a month 
before, 53.1 on Sept. 19, immediately be- 
fore the abandonment of the gold stand- 
ard by Great Britain, and 71.7 at the end 
of 1930. 

Paris 


After he three-day holiday the ses- 
sion of the Bourse on Monday was one 








Same week in 1930 ...... 
S000 Ge Gete............. 


10 Foreign Government Bonds 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Dec. 26, 1931, and for the year 1931 to date, together with 
comparative figures for the same week in 1930, was as follows: 


Last week ..... TE Re 
reer rrr ere 


oe wikia eka maceaeniers 


N. Y. Stock Exchange. N. ¥. Curb. 
. .. $13,137,000 $887,000 
... 26,050,000 1,887,000 
... 12,290,000 4,660,600 
. . .909,555,500 73,280,000 
. . 746,502,400 95,254,900 
High. Low. 
86.24 84.84 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1930. 

British 5s ....... 953%4@ 943%, 95%@ 9454 1007%@ 93 1034%@102% 

British con. 2%4s.. 54%4@ 53% 54%@ 53 60%@ 51 574%4@ 57% 

British 4%s ..... 92 @ 91 924%4@ 91 102%@ 89% 101%@101 

French rentes (in 

Nicci bas ok 78.70@77.20 79.80@79.10 89.60@77.20 85.90@85.40 
French W. L. (in 

eel eae 100.10@99.40 100.10@96.70 104.90@97.70 101.10 








of almost complete inactivity. Apart 
from a few purchases made with a view 
to covering month-end settlements, there 
were almost no exchanges. French rentes 
and bank shares made progress. Other- 
wise, quotations at the close showed 
losses. On the foreign exchange market 
dollars advanced and sterling was some- 
what firmer. 

The Bourse maintained a satisfactory 
tone on Tuesday despite Wall Street’s 
poor showing on Monday. Quotations 
generally closed at the best levels of the 
day. A decrease in the volume of offer- 
ings is noted, partly because forced sales 
have ceased. News of the possibility of 
a united Franco-British front regarding 
war debts helped to give a hopeful tone 
to the market. 

Rentes, on the whole, continued to 
make ‘progress, closing as follows: The 
3 per cents, 78.45; 1918 4s, 96; 1920 amor- 
tizable 5s, 124.10; 1928 5s, 100.35; 1920 
6s, 102.75; 1927 6s, 105.95. 

The following are closing prices on the 
Paris Bourse on Dec. 29, with net change 
from prices of Dec. 22: 

BANKS. 


Banque de France............... x 
Banque de Paris et des Pays-B. 1,070 


Credit Lyonnnais ............... 1,540 + 50 

Comp Nat d’Escompte de Paris. 1,010 t 50 

Credit Foncier de France....... 4,290 +240 

Societe Generale Foncier........ 152 — 1 
RAILROADS: 

Canadian Pacific .............-. 309 — 16 
DS es errr e 1,520 + 80 
PUBLIC UTILITIES. 

Cie Generale d’Electricite....... 1,920 + 
Dis d’Elec la Paris.............. 1,950 + 50 
BE BARRED occcescoccosccves 1,910 + 99 
NN SE BOTY nis 00:06 00060020069 70 — 10 
_ 5 Ras 750 a 
INDUSTRIALS. 

Bide ERED oon sss vesscnccesesss 500 t 30 
No Se ie 260 10 
Etablissements Kuhlmann ...... 290 - 
TEE cc ncsccephcsescredes 90 + 1 
Galeries Lafayette .............. — 5 
Societe Andre Citroen........... 480 20 
Societe Francais Ford..........- 106 5 
PE ase isesericsssa oneennn 1 50 
| errr rrr 1,270 20 
OIL. 
eh: TA nin 5 bdinctcesteccwcs 1,110 + 
CANAL 
WE». .ncccke natencehtaadaciesused 11,900 +200 
MINES. 

Mines de Courrieres............. 360 10 
pS errr re 390 10 
Berlin 


Stocks on the unofficial curb market 
at Berlin began last week with a slight 
decline, but on Tuesday and Wednesday 
they advanced considerably. The chief 
buying was in Farbenindustrie and other 
chemical shares, also in Reichsbank and 
all potash stocks, whereas steel shares 
were neglected. Bonds were inactive, but 
the tone of the market was firm, espe- 
cially for mortgage bonds. There was 
practically no trading in municipals. For- 
eign selling has ceased, but the curb is 
again under the inflvence of the daily 
movements in Wall Street. 

As it appears to financial Berlin, the 
most important feature of the action of 
the American Congress concerning the 
“Hoover year” is the fact that no pro- 
vision against future moratoriums was 


inserted. It was remarked last week by 
many German financiers that the reso- 
lutions rejecting a policy of debt reduc- 
tion or cancellation can possess for the 
moment only academic interest. 





Geneva 


The following are closing quotations 
on Dec. 29: 


Swiss 

Francs 
American European Sec..............+. 43 
Banque d’Escompte Suisse............145 
Cie Suedoise des Alumettes, B...... 76 
RY SEIN io iniiis Aca ub tie ows.00.6%s.070.0:9.0.0:0-5 
Hispano Amer de Elec............. . .860 
Ttalo Argentkne Wie... ......cccccecces .135 

Kreuger & Toll part deb................ 238% 
Ca te icedscen dane dee cae :4 322 
Nestle & Anglo-Swiss Cond Milk. . 442 
Societe de Banque Suisse.............535 
So American Elec.......... pe Aes a0b Se 
Swiss Amer Elec, B............ = 10 





Italy 
The following are prices of important 
Italian shares on Dec. 29, quoted in dol- 
lars, on the basis of prices on the Milan 
Stock Exchange: 
BANKS. 


Lire 
Banca Com Italiana..................1,180 
arr 05's oe 
Banca Nationale di Credito ......... “1% 
SE BPE oo n.on56650064650 0600008 700 
CN END GUN i50.bbdssdecdccccccves 82.65 
INDUSTRIALS. 
GED oka dean sdsocneccer« ee 
eapeaere ED, dd andabmisdeanaan cee 
P: MON < o cccsncccssesvaceees 15% 
ES dba date tiks pease pei wesesceews 49 
ETS rrr re . 
Lanafacio © CAMP. ......ccccccsecs 129% 
ea aa re 145 
NER, 6544.06.05 6:0406essedceenes 6544 
i ti cto cacehiaeet obese ees 655% 108 
EY NY 0'5-645.8.0-000 080550000006 558 
PE WUE hice cdedascccesiaeeseese 33% 
SHIPPING. 
I CR witch s 2sa6evedscoeeccne 60 
NN SS ree 2544 
§ | ” pp aRaeeies 109% 
Navigazione Generale Italiano....... 262 
PUBLIC UTILITIES. 
BURRIS TGOREES ossiscccacccccccccss FOG 
PE nn csesedcce caves sates 38 
NS oon tse sseceue 6-0 s 169 
OE ETT 437% 
MMMIMIOMS WIOCHrIC oo... c ccc cc cccccces 251 
as ND Se OUND, occ cccccccccsres 112 
Lombardi Viz Blectric................ 287 
Meridionale Plectric .................. 176 
See seer e 90 
EE S65 otetasbeevecee cesses 4814 
i». £ AR eaESae ae 67 
Eee re re 251 
DE D26d rr Odhe ttt eb 445-6464 6054 se0¥eK' 
Tuscany Biectric .............. Si eas 217 
ME A566 5.6.06 46:65 Kan 60006600 25% 
WORGRENO MOCtTIC 2... ccc cccccccccece 112 
RAILROAD. 
Meridionale Railways ................ 604 


International General Electric Company 

The General Electric Company, through 
the International General Electric Com- 
pany, has participated with the Associ- 
ated Electrical Industries, Ltd., of Eng- 
land, in which the American company 
has a large investment, in a unification 
of Australian electrical manufacturing 
companies into a company known as As- 
— General Electrical Industries, 


The companies in the new group are 
the Australian Electrical Manufacturing 
Company, Ltd.; the Australian General 
Electric Company, Ltd.; the Edison Swan 
Electric Company, Ltd.; Ferguson Pail- 


ing, Ltd., and Metropolitan-Vickers Aus- 
tralian Proprietary, Ltd. 

These companies have agreed to unite 
their Australian manufacturing and dis- 
tributing operations into the new com- 
pany and to place their commercial ac- 
tivities in the hands of these three sub- 
sidiaries: Associated General Electric 
Apparatus Company, Ltd., in the engi- 
neering and apparatus field; Associated 
General Electric Supplies Company, Ltd., 
in the general supplies and merchandise 
field, and Associated General Electric 
Specialties Company, Ltd., in the refrig- 
erator distributing field. 

This adds Australian interests to the 
group of companies in various countries 
with which the American company has 
patent and service exchanges and in 
which it owns minority interests through 
International General Electric. The 
countries in which important relations 
exist are England, France, Germany, 
Italy, Spain and Australia, while second- 
ary associations are in effect in Holland 
and Brazil. 


Uruguay 


Uruguay’s attempt to increase her cus- 
toms duties by the collection of 25 per 
cent in gold has produced only $90,000 in 
revenues, while this and other re _rictive 
measures have so reduced imports as to 
produce $1,000,000 less of customs reve- 
nue since July 1, compared with the cor- 
responding six months of last year, with- 
out succeeding in producing a favorable 
trade balance. 

Uruguay depends on customs duties 
for three-fourths of the government's 
revenues. Statistics just published show 
that imports at the end of November 
were valued at 76,779,042 pesos [$38,- 
389,521], which is only 4,400,000 pesos 
[$2,200,000] —5% per cent—less than for 
the same date last year, while exports 
were valued at 170,600,000 pesos, com- 
pared with 92,600,000 for the first eleven 
months of last year, a decrease of 23 per 
cent. 
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Allied Chem & Dye. 
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2OLO 


o p $1.50 
Manchester Sev Bk and Tr 
i $1.50 


(Pitts) 
Mansfid, The, Ltd.. 
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Edwards (Wm) 6% pf...$1.50 
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Eiec Pwr & Lt allot ctfs = 
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Merchants Nat Bk (N H).$2 
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f $3.50 B 
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English Elec of Can, A...75¢ 
Essex County Tr Co (East 
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Do p $1.75 
Fidelity & Dep (Md)... .$2.25 
Fidelity Un Tr (Newark). .$2 
Fifth Av Bank (Pitts).. 
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Honolulu Plantation 25¢ 
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Johnson Iron Wks, Dry Dk eS 
$2 


Kekaha Sugar Co......... 
Keyst Nat Bk (Pitts)......$4 
Knott (AJ) T & M pf..$1.75 
Kuehne Mfg Co, A pf... .50c 
Knight-Cam Mu pf...... 
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St Louis Un Tr old 
St Paul Union Stock Yds. . 
San Antonio P § 8% pf... .$2 
Do 7% 


£ 
ONO OXULLOLOLOLOOHOLOOOOEO OLOoO EEK! FonOo0! mOEuoo | 


holders of record at the 
The Teast Books 

ransfer w 
closed. 


D. H. Foorz, Secretary-Treasurer 
San Francisco, California. 




















Pe- 
Company. Rate. riod. 


San Diego Tr & Sav Bk. .65c 
Schwartz (B) Cig, A, pf. .50c 


Sec Title Bidg $7 pf.....$1.75 
Second National Bank (New 
Haven) ..... $3 


Sea bie 3 
Sears Roebuck & Co. 6214c 
Security-First National Bank 
(Los Angeles) ......$1.12 
Sec Invest Co (St Louis). .75c 
BPR ‘ $2 
Security Tr (Lexington)... .$5 
Shareholders Corp .. 
Sharp Doh pf, A...... -87lc 
Shasta Water Co, A.. -37lec 
Shuron Optical pr pf....$1.50 


Silv Brk Anthra pf Tic 
Smyth Mfg Co.......... $1 
Southland Royalty Co 5c 
Southern Cal Edison... ...50c 


Southern New Eng Tel... .$2 
South Franklin Proc pf. .$1.75 
Sov Life Assur Co..... $1.25 
So Ind G & E 7% pf....$1.75 


Do 6.6% pf. -$1.65 

a, 5 Pare 
Southwest Port Cement. .$1.50 

My as066662040 $2 
Spartan Mills ..... se $4 
Stahl-Meyer pf ....... -$1.£ 
Stand Gas Lt (New York). $2 

Be OB pe. ......0. 3 
Stand Nat Corp pf... ...$1.75 
State Street Inv..... coe c te 
Stein Cosmetics pf. . 50c 
Sterling Tr (Toronto).....$3 
Stetson (J B) Co pf 


p . $1 
Supersilk Hos’y Mill pf. .$3.50 
Sussex RR ......... re 
Super Corp of Amer Trust 
Cc. : 


Shares, aw aeaies 30c 
nee ee 22345¢ 

Surety Cred Co, Inc 30c 
EE ee 40c 


Gt 640 se nedeaxee ccoech 
Teck Hughes Gold Mines. .15c 
Telautograph Corp ..... 
Thatcher Mfg pf....... . 90c 
Thompson & Co, Inc, pf... .$2 
Thrift Strs,Ltd,7% 2d pf 17lKee 


Tilo Roofing ........... 1744c 

| 2 Pes 50c 
Title & Mtge Guar (N 0).$2 
Title Insur (Minn)........ $1 
Title Ins (Richmd) 7% pf 1%% 
Tor El, Ltd, 7% pf......$1.75 
Towle Mfg ....... $1.5 


Troy Sunshade ...........5 
Trusts & Guar Co, Ltd 
Pere -«-$3 
Tuckett Tob, Ltd, pf... .$1.75 
Tunnel R R of St Louis. ..$3 
Underwriters Fin’ce 8% pf. .$2 
Union & N H T (N H)...$3 
Union Bk & Tr (Montgom- 
Prrenen 20c 
Union G & El (N J) pf.$2.50 
Union Guar Mortgage. .. . $1.50 
Union Nat Bank (Troy, 
a Ue sstenkudedec $2.50 
Union Plant Nat Bank Tr 
(Memphis) ........ -. .30¢ 
Union Trust Co (Ind)....$3 
Union Tr Co (Springfield, 
DY cinmak Cegaiesae 
Union Tr Co (Toronto). .$1.75 
United Biscuit of Amer.. .50c 
3 errr age $1.75 
United Carr Fastener...... 10c 
United Linen Supply, A.87Tléc 
United Securities, Ltd..... 50c 
United States Gauge... .$2.50 
Ue wéccesnedeas .. -$1.75 
United States Guaranty... .$4 
United Telegraph (Kansas) .$2 
ON tsi Fisspeec $1.75 
Webster & A N Bk (Bos). .$2 
Welsbach St Illum Co..... $2 
Westmoreland. Water pf. . $1.50 
Weyenberg Shoe Mfg pf.$1.75 
Wheeling Bank & Trust. .$2.50 
Whitney N Bk (N Orl).$1.25 
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Whitney Tr & Sav Bank 
(New Orleans) ......... 3 
Wilson Line pf.......... $3.5 


Wisc Gas & El 6% pf, C.$1.50 
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oO pf 
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EEE Sie Ra thaid oe ace $1.° 
Worcester Bank & Trust. .60c 
Worthington Ball, A......50c 
York Trust Co (York, Pa) .30c 
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Company. Rate. riod. 


Am Sec & Tr (Wash, DC).$2 
Arcadia Tr (Newark,NY) .40c 


Automobile Banking..... 50c 
Bridgeport City Tr.......50c 
Brooklyn Boro Gas pf... .614c 
Case, Lkwd & Brnd.......$7 
Colum>d Vise & Mfg...... 25c 
Defiance Spk Plug..... --10c 
Essex Trust of Lynn...... $4 
First Fin Co, Iowa, A... .25¢ 
Guar Co of N Am..... $2.50 
Hamilton Wool, Inc..... $2.75 
Hershey Choc cv pf....... $1 
Municipal Service.........50c 


Nat Share, A....... -.-31\%e 
Nat Whaling Bk (N Lon).50c 
New Hamp Fire Ins......10c 
New London Nor R R....$1 
Nutley Mtg & Title Gty. re 


San Fran Bank (Cal)... .$75 
St Louis Un Tr, new...... $1 

a Aieiietee .$5 
Santa Cruz Port Cem......§2 
Squibb (E R) & Sons... .25c 
- 4 "epee 30c 
Travelers Ins.......... . $2 
Twin Bell Oil Synd.......$10 


Un Nat Bk (Troy, N Y).$2.50 

Un & N Haven Tr (N B)...$1 

Westchester wd (W P1).60c 
r 


Worcester Bk Wesscee 20c 
EE Et tkensnshdsieés $3 
York Tr (York, Pa)...... 10c 
Increased. 

Alaska Jun G Min...... 12%c 
Initial. 

Bankers Cm! Sec (Del)...50c 
OR Sees $1.50 
St Louis U Tr, new.......80c 
Og  eeberey: $1.75 
CIEE éticieunnanancoes $1.75 
SEA elonae:, $1.75 
PEE -aneecaneinnnas cs $1.75 
Resumed. 

Donahoes, Inc, 6% pf..$1.50 
Enamel Prod ............. 5c 
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Continued on Page 32 
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The Economic Situation Behind the Mora- 
torium on Hungarian Bonds 


Continued from Page 4 


in respect of foreign loans and the bal- 
ance for domestic obligations payable in 
pengoes. At this time all obligors are 
solvent and well able to meet the fixed 
charges of their loans, and there is no 
likelihood for several years that the gov- 
ernment will be called upon to make good 
its guarantee. 

In these circumstances the efforts of 
the government to place an issue of 
£5,000,000 treasury bonds were naturally 
made more difficult. When ultimately 
the bonds were placed last Autumn, 
France taking the larger part of the for- 
eign issue, the well-known figure of 
Count Bethlen disappeared from the ac- 
tive political scene and Count Julius 
Karolyi took over the premiership. 

Premier Karolyi is a comparatively 
new man in the political arena of Hun- 
gary and was at first somewhat of an 
enigma to the various parliamentary par- 
ties. After being in office four months 
his political physiognomy begins to as- 
sume a decided individuality that is not 
altogether unpromising to a favorable 
dénouement of the grave problems that 
his government has on its hands. One 
of his first acts was to invite the League 





State obligations, 517,000,000 pengoes 
debts of public bodies, and 1,948,000,000 
pengoes the banking and commercial in- 
debtedness. The foreign indebtedness of 
the State is only 260,000,000 pengoes 
more than after the issuance of the re- 
construction loan of 1924, which cannot 
be considered excessive. 

As to maturities, 2,604,000,000 pengoes 
are long-term debts and _ 1,490,000,000 
pengoes medium and short term obliga- 
tions. It has been estimated that at 
least 1,000,000,000 pengoes will fall due 
in the course of the next ten or twelve 
months. Some part of this is covered 
by standstill arrangements which, how- 
ever, run only for three months at a 
time. 

When we consider that close to 400,- 
000,000 pengoes were withdrawn from 
the country between June 30 and Nov. 
30 as sight deposits by foreign banks 
whose further withdrawals could be only 
checked by an emergency government 
decree, it is evident that the short-term 
obligations, which totaled approximately 
2,000,000,000 pengoes in June, were far 
too high for a country of the size of 
Hungary. It is not overborrowing on 
the long-term account that precipitated 
the crisis but rather the excessive short- 








Obviously, in view of the country’s 
balance of payments, a drastic internal 
deflation is desirable, and the League 
committee’s advice is that Hungary by 
hook or crook achieve an adequate active 
balance of payments. This means that, 
since debt charges require 300,000,000 
pengoes and other invisibles roughly can- 
cel out, on the basis of the foregoing 
estimates imports must be reduced to 
230,000,000 pengoes a year, unless ex- 
ports can be raised. Should Hungary be 
able to carry out this recommendation, 
its import trade in the next two years 
would approximately equal one-fifth of 
the 1927-29 annual volume. 


Recent Improvement in Trade Balance 


Some improvement has been noticeable 
in recent months in the export trade, 
which may be directly attributed to the 
strict foreign exchange regulations of the 
government. In October exports amount- 
ed to 62,400,000 pengoes, against imports 
of 40,300,000 pengoes, leaving an active 
balance of 22,100,000 pengoes, although 
for the ten months there was a deficit of 
5,100,000 pengoes. In all probability there 
will be an export surplus in November 
and, perhaps, also in December, so that 
the year 1931 will perhaps end with a 
slight merchandise export surplus, in 
spite of the deficit of 47,400,000 pengoes 
in the first half of the year. 

Yet, it is one thing to prescribe an 
export surplus and another to achieve it. 


In old Hungary there were five custom 
houses; in present Hungary there are 
thirty. And tariffs are not all. There 


HUNGARY’S BALANCE OF PAYMENTS 
(In thousand pengoes) 


Calendar *Balance of Com- ,——--Movement of Capital, Balance of ; = : 

Years. mercial Items. Incoming. Outgoing. Balance. Payments. are prohibitions, licensing systems, tran- 
DT dcsancdaecetaaaden’ —479,400 593,300 113,600 479,700 300 : iti ‘ . 7 
ark nctthansecd —501.700 633,000 130,600 502,400 700 sit facilities, permits and passports, com 
RRR eetowe s: —213,500 376,200 168,300 207,900 —5,600 mercial law and labor questions. The 
ap heaitie sh eeee akan —135,500 374,200 163,000 211,200 75,000 practical effect of these restrictions is 


“Including trade balance, tourist traffic, post, telephone and telegraph service, 


interest payments and other invisible items. in the words of Sir Robert Donald “té 




















of Nations to make an expert investiga- 
tion into the financial position and on 
Oct. 8 a delegation reached Budapest. 


League Report of October 


In its report the committee found that 
though the local financial problem of 
the Hungarian Government does not 
present so many grave features as in 
1923, world conditions today make it 
much more difficult to deal with. In 
the pourparlers which ensued between 
members of the delegation and the gov- 
ernment the latter announced vhat so far 
as the State budget is concerned, it pvro- 
poses to fix the maximum expenditures 
for 1931-32 at 890,000,000 pengoes and 
for 1932-33 at 830,000,000 pengoes. 
Moreover it will secure equilibrium in 
the budget of the State enterprises. 
There is, however, the probability that 
the maximum expenditures envisaged for 
1931-32 may still prove to be 99,000,000 
pengoes in excess of probable receipts 
and may require further retrenchment. 
Another consideration that makes cau- 
tious budgeting necessary in Hungary 
is that, in contrast to Austria, the Hun- 
garian Government is heavily indebted 
to banks and industries for construction 
orders, grain purchases, export pre- 
miums and the like. 

“No Way Out,” is the headline un- 
der which the Pester Lloyd comments on 
the situation. Yet, on the whole, the 
budgetary position appears to be of 
technically manageable proportions. Nor 
is the internal debt of the State, which 
amounts to 136,000,000 pengoes of 
funded and 89,000,000 pengoes of float- 
ing debt, disquietingly large. 


Problem of Foreign Indebtedness 


Much more difficult, on the other 
hand, is the problem presented by Hun- 
gary’s foreign indebtedness, which ag- 
gregates 4,094,000,000 pengoes. Of this 
total, 1,629,000,000 pengoes represent 


term account which represented 45 per 
cent of the total. 

These heavy withdrawals are mirrored 
in the weekly statements of the National 
Bank of Hungary. Gold and foreign ex- 
change reserves had fallen to 116,000,000 
pengoes by the end of November, as 
compared with 230,000,000 pengoes at 
the end of 1930, notwithstanding that 
since last July all foreign exchange 
transactions have been centralized at 
the bank and despite loans from the 
Bank for International Settlements and 
other central banks. 


Short-Term Credits a Result of Unfavor- 
able Foreign Trade 


The accumulation of short-term bal- 
ances has been a concomitant of Hun- 
gary’s unfavorable trade balances. This 
is evident from the following table: 

As will be seen from the foregoing con- 
densed accounts of payments, the nega- 
tive trade balance was annually offset by 
the importation of capital, which was 
almost exclusively short-term borrowing, 
in the last two years. 

In the balance of payments the mer- 
chandise trade is, therefore, of paramount 
interest, and the recommendations of the 
League’s committee are pivoted on this 
item. To have a better clue to these 
recommendations it is to be noted that, 
though an adverse balance of merchan- 
dise trade, which reached a maximum of 
370,000,000 pengoes in 1928, was actually 
converted into a surplus of 61,500,000 
pengoes in 1930, this position was still 
precarious and insufficient to meet the 
invisible debt items. 

Moreover, though imports in the nine 
months ended Sept. 30, 1931, were re- 
duced to 426,000,000 pengoes—that is, at 
an annual rate of 568,000,000 pengoes— 
the fall in the prices of cereals resulted 
in a decrease in exports in the same 
period to 398,000,000 pengoes, or an an- 
nual rate of 530,600,000 pengoes. 


look vpon the exchange of goods as an 
international offense against material 
well-being.” 

Shortly after the restriction of foreign 
exchange dealings went into effect in 
Hungary, Yugoslavia, the Czechoslo- 
vakia, Austria and other states of the 
Danube Valley retaliated by sequester- 
ing Hungarian balances. Within a few 
months these reprisals have resulted in 


what may be termed a trade-war among 
nations whose economic fates are indis- 
solubly intertwined. A curious process 
has developed which may be shortly de- 
scribed. When a Budapest merchant, 
for example, wants to buy a shipment of 
goods in Serbia he applies to the Na- 
tional Bank of Hungary for dinars. The 
bank then gets in touch with the Na- 
tional Bank of Yugoslavia, which re- 
leases the necessary funds against a cor- 
responding amount of pengoes, which 
the Hungarian institution, in turn, must 
hold ready for an offsetting purchase by 
a Yugoslavian importer. As primitive 
and ineffective as this so-called “clear- 
ing” traffic appears to Americans, it 
represents a measure of rapprochemeni, 
as some months ago even this roundabout 
way was closed to international business. 


Conclusion 


Fundamentally, Hungary’s_ difficul- 
ties are rooted in her excessive short- 
term borrowing which, again, resulted 
from unfavorable trade balances. The 
long-term issues have been affected by 
the crisis only temporarily, through the 
suspension of interest payments. But 
the obligors have been successful in 
meeting interest and sinking fund re- 
quirements, and the immediate prospect 
is that these charges will be met. 

To remedy the shortage of foreign ex- 
change supplies a drastic retrenchment 
of imports and expansion of exports 
has been advised. Whether this pro- 
gram is effective only the future can 
tell. At present Hungary’s princ‘pal 
foreign customers are faced with simi- 
lar difficulties and are attempting to 
cure their own ills with the same pre- 
scriptions. 

The whole Hungarian problem, as the 
League of Nations committee concluded, 
“is not isolated; it is part of a much 
wider issue. Hungary cannot hope to 
contribute greatly alone to constructive 
measures designed to ameliorate world 
economic conditions. But she can help 
to prevent a further deterioration by de- 
fending her own credit. In this respect 
her interests and world interests are 
identical. 


Security News Notes 


Central States Edison Company 

Consolidated gross earnings, including 
other income, of the Central States Edi- 
son Company and _ its_ subsidiaries 
amounted to $576,711 for the year ended 
Oct. 31, 1931, compared with $603,974 
for the preceding year. After operating 
expenses, maincenance, taxes and interest 
on divisional bonds, there remained a 
balance of $236,980, against $246,150. 





Chicago Great Western 


The Chicago Great Western Railroad 
reports net income, after all charges, of 
$18,535 in November, 1931, increase 
of $4,448 over November, 1930. For the 
eleven months ended Nov. 30, 1931, net 
income, after all charges, was $870,484, 
a decrease of only $295,482 from the 
$1,165,966 earned in the same period of 
1930, notwithstanding a drop in the total 
operating revenues of $2.515,672. This 
net is equivalent to $1.89 per share on 
the preferred stock outstanding in the 
hands of the public. The comparative 
income account for November and eleven 
months follows: 


For November— 1931. 1930 
Total operating revenues.$1,595,903 $1,792,422 
Total operating expenses. 1,114,175 1,298,263 
Net railway oper income. 171,443 145,337 
Net after charges........ 18,535 14,087 

For Eleven Months— 

Total operating revenues. 18,629,444 21,145,166 
Total overating expenses.13,136,115 15,480,761 
Net railway oper income. 2,395,708 2,578.973 
Net after charges........ 870,484 1,165,966 


Copeland Products 

Consolidated net profits of Copeland 
Products, Inc., manufacturers of com- 
mercial and domestic electric refrigera- 
tion equipment, for the fiscal year ended 
Oct. 31, 1931, are $314,411.48, after pro- 
vision for depreciation, reserve and Fed- 
eral taxes, Louis Ruthenburg, president 


of the company, has announced. This is 
$6.04 on the 51,991.7 shares outstanding 
and compares with net profits for the 
previous fiscal year of $107,038.61, or 
$2.05 per share, as related to the present 
capital structure. 

“The ratio of current assets to current 
liabilities is 3.02 to 1, as compared with 
2.01 to 1 for the previous fiscal year,” 
Mr. Ruthenburg’s report states. 

“There are no senior securities, funded 
indebtedness nor bank loans, whereas on 
Oct. 31, 1930, there were a 
bank loans of $250,000. Cash on han 
as of Oct. 31, 1931, was $167,733.14, as 
compared with $119,526.26 as of the 
same date a year ago.” 


White Sewing Machine Corporation 

Advices that the White Sewing Ma- 
chine Corporation will be unable to meet 
interest due on Jan. 15 next on its 6 per 
cent sinking fund debentures, due in 
1936, has resulted in the formation of a 
protective committee for holders of these 
debentures and also the 6 per cent sink- 
ing fund debentures, due in 1940, and 
another committee to protect the in- 
terests of holders of preference and 
common stocks. * 

The bondholders’ committee is headed 
by Stanton Griffis of Hemphill, Noyes & 
Co., and includes Arthur W. Loasby, M. 
D. Howell, W. E. Stanley and John H. 
Michener, 15 Broad Street, secretary. 

The stockholders’ committee comprises 
Frederico Lage, chairman; Alfred C. 
Dent, Thomas W. Streeter and James F. 
Hyde, 61 Broadway, secretary. The 
Chemical Bank and Trust Company is the 
depository for both committees. The 
stockholders’ committtee announces that 
a stockholders’ agreement is in process of 
preparation. 
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ADVERTISEMENTS. 


ADVERTISEMENTS, 


ADVERTISEMENTS. 











OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 






























Key. 


FOREIGN SECURITIES 


GOV’T, MUNIC., AND MISC. 
Argentine (rgee,) Gm, "GB. .cce- 42 
Beig. Restor » 1934 pee: 2 
Do premium. | RRS 21% 
Bolivia 6s, 1940................ 2 
Brazil cove, “7 Beh cdeovcces 7 
DO G6, 1BBB... 2. cccccccccces 9 
ree 4 
SE ay ce cksccteneenee 9 
Te Mi cctesescccess 
BD OR, Mv ccscccccscccs 
Brit. Fund 4s, ——— 


w. 
Brit. Vict. 4s, Sept 
Brit. Consols, 2 
— . Aires 
tt athe eneeieekcneenee 
Db fo. 1 wt £100 pieces. . 
Cc = 1937 





French Govt. 4s,'17 (fcs. 1, 0005" eu 


Do 5s (Vict.) (per feces. 1,000) 38 
French Loan = PL 65606000 


French Loan 6s, 1920......... 39 
French Prem. 5s (fcs. 1,000).. 47% 
Greek Govt., 1914, (£20 pieces) 40 
Guatemala §s, 1948............ 30 
I pies War Loan 5s, 1920.... 41% 


di R. R. 4s, 1960............ 


iT 





Pragu 
Rumanian 4s, 1922............ 
Russian 4% rentes, 1894 (M. 


Do 5%s (M. ru.), 1915-1916. . 
Salvador 7s, 1957.............. 26 
me seule (hag) 8s, 1936... s 

ruguay 5s, 1915.............. 

Sie. gg edickessjaindavs 10 


CANADIAN SECURITIES 


Payable, stnstpal and interest, in United 
states s gold’ col 

1947 pO EPPO OES ae 80 90 

ABo” paeebieekiee wes. 75 85 
Brit. Columbia, A 1939...... 85 95 
Manitoba 6s, 1946............. 88 95 
Montreal 5s, 1942” be keedeennceaed 80 90 
SEE DE cetoncccescetceece 90 
Nova Scotia 4%s, 1960........ 80 85 
Ontario 5s, 1943... .........66. 90 
NE Bs ccc ccetcccccceves 90 
Saskatchewan 5i4s, 1946...... 80 85 


CANADIAN BANK STOCKS 


Bank of Montreal ............ .. 
Bank of N. Scotia 





perial Bank . 
Provincial Bank . 
BE, SEE occcceccscccsccces oe 


DOMESTIC SECURITIES 
MUNICIPAL BONDS 


Broward Co., Fla............. O.W. 
St. Johns Co., Fla............. O.W. 


PUBLIC UTILITIES—BONDS 


Amer. State Pub. Serv. 6s,’38. 48 
én. 2098 Ist 1941 

Assoc. Tel. Util. 

Broad River 5s, 1 

Cent. G. & E. ist 

Col. (S. CG, & E. 

Columbus 


5s, 1949 
Jerse City, a. + Pr . 2. 
Los Angeles G. 


Middlesex & Sates St. Ry. 


HY 





4%s, 1932 
Minneapolis Gen. Ei. 5s, 1934. 99 


Mountain Sts. Pwr. Ist 5s,'38 .. 

BP Ge BED cocnscccccccocrccss 82 
Munici Gas vouas) 6s,’35. 95 
Newark Con. Gas 5s, 1948.... 98 


No. Jersey Ry. 4s, 1948...... 98 
No. El >  Saoey 10 
Okla. oon Bl. Se, 'SO...... 81% 


Paterson Ry. 5s, 1944 
St. Paul Gas Lt. 5s, 
ego 





San Diego G. & E. 5s, 
Do 6s, 1947............. 
Mh MD ccturcceccenacees 

So. Jersey G. & E. 5s, '53 98 
is Pwr. & 84 
United Elec. of N. J. 4s. 1949.. 88 
United Pub. Svc. deb "33 19 
Utah Pwr. & Lt. 6s, 2022.... .. 
is.- L & P. ‘. - "44. 80 


2 Advance Paper 6s, ‘52 45 
8 Amer. British & Cont’l 5s, "53. 45 
American Meter 6s, 1946 


American Tobacco 4s, 1951. 


American Type Fdrs. 6s, '37..102 
Do ¢ 1 


Am. Wire Fab. ist 7s, 1942. 
Mountain-Hudson Riv 





INDUSTRIAL AND MISCELLANEOUS 
BONDS —BON DS—(Continued) 
Bid. Offer. 


Beneficial Loan Society 6s, '39 bs 
DM ME 650esceeasanecenns 


Bowman Biltmore ist “ 
sq. R. R. 
= ws Administration bs, 
Sotlatevei Bankers 7s, 
Do 6s, *4 


Community tore 6s, 
1934 


> Mach. ool 7s, * 
. Tobacco x *S1.. 





qeoshern ays Ts, '38 * 
Equit. Off. Bldg. deb. 


8 
Ba 2 SSa 


@4s, "35 
Ful = Industrial Sec. Sheet 
Great Britain & Canada Inv. 
rp. Ws, '59 
Guardian Investors 5s, 1948. . 
5s, 1946 





geass 


Jou —_ of com. ¢ 
New 


She 


& 


~ 
i] 


aR 


x 


Be 
ASASSVsF 





Te a 

Paris Orleans R. R. 6s, 1956... 34% 

Poland 5% cv. in (100 zloty). 2 
e 4s, 1919 (1,000 kr.).... 17 


Bags 
20 BS co ce 


e 


& aan . 5s, 1 
, Phila. & present 4s,’ 
N. ¥. "Shipbuilding 5s, 1 

as post R. 


: Sey: REaS 


Tae :§ 
828 SeeysEE 


Behe. we 





Do 5s, 1 
Realty Associates 6s, \ 
Reynolds Investin 
gocunee Co. of 
ec. Bankers Finance Ts, 48. 
61 meneway Ist 


; = 
Std. Textile Prod. ist 
64s, 


Sweet (Alfred $i ) \ isa? 
Toledo Term. R. 


oo oem Sa 8 


85S: SRBVRSSEB: 


2 


> &: 


Ser 
Witherbee Sher. 
Wood 


REAL Or DS 


Alden (The) 1st 6s, 
Ambassador Hotel deb. 6s, 
Brisbane Indus. 6s, 
Boston Maszopel Bidg. 5s, '42. 63 


TEE: 


8: & 


Sysares 
bots 


< SPSS ee 


&: BS: > £R 


8 
5) 


“2 


6s, 194 
. Athletic Club 4 6s, _ 4 
One Park Ave. Ser. 


att 
222ees 
by 





: BR: : Sg B$eecess 
3 


w 
Sick 


Bast 40th, st ist * os 


 hege i, i 39 36 


Seu 


BR: : 


Westesaiouss Bl 
FEDERAL LAND BANK—BONDS 


> BBE: :: 


Do 6s, 1 80 
Oklahoma Natural Gas 5s, ‘48 = 





: OBees: &::::: 








RSRSSSSRASSRS 


z —_ 


ONE HUNDRED DOLLAR BONDS 
—(Continted) 


Key. Bid. Offer. 
INDUSTRIAL AND PUBLIC UTILITIES 


New En: 
Pacific 
once 4 








FOREIGN BONDS 


Austrian Gov. % Pe 75 
Czechoslovakia 8s, '52.... 95 
French Cities an i os tance 100 
French oe. 7* . eee 107 

6 | = RerboSespenee 111 
German "Repubite ye. 49. e 45 
Gt. Brit. & Ire Kf 90 
King of Belgium 55... 75 
King of Italy 7s, 1951..... 85 





NEW YORK TRUST COMPANIES— 


STOCKS 


Bank of oon, Ita 
Bank of N. & Trust 
Bank of Sicily beeeeewae 
Bankers Trust ... 
Bronx County 
Brooklyn Trust 








Central Hanover 13 
Chemical Bank & Trust...... 25% 
a foataese b4pG0b006848006> 45 
ontinenta & Tr., new.. 134 15% 
Corn Exchange .............. 62 
CE OTe cc akdeweceeascews 18 20 
Em ~ MEE. aedntnsessacianee 23 25 
EE Bie dtnnto60ns660eeme wake 225 250 
Guaranty WEEE Kasgnccsdcesnce 253 «258 
etna aiika se dene wae wnea ed 

rvi eRe 16% 17% 
EE SE gc nnccescwvoese 2,350 2,450 
Lawyers Title & Guar........ 86 92 
Manufacturers ............... 28% 30% 
ae 6 
BY ME BOMOO scccccvcctcas 70% Td 
Title yon gp & Trust. . 57 
Trust Co. of 75 
Underwriters Prust’ w6 


United States ....... 
PHILADELPHIA BANK STOCKS 





Central Penn. National....... 29 32 
City Natl. Bank 4 Ni Reewe 30 38 
Commercial Nat. ik ee - 5 
Corn Ex. Nat Bk & Tr. Go.. 4 49 
peo -Phila. Trust ........ 365 385 

First National Bank.......... 215 235 
Girard Ly aoe canesenanaed 93 97 
nawey t rane 13 16 
Philade phia N Nat. 50 53 
Pennsylvania Co. for Ins..... 29 30 
Po” Ie 360 86370 
Real Est. Land f caay & Trust 94% 1 
Second National ............. 20 23 
Tradesmen’s Nat. Bk. & Tr..125 140 


BOSTON BANK STOCKS 
Atlantic National Bank...... 17 19 
Boston S. Dept. & Tr......... - - 
Central Tr. of Cambridge.... 10 13 
DED NEE cccccssccctes -100 
EE «65.000 6000060004 33 


Second —.. 












Ao aii eat sce 23 
Webster Atlas National...... 145 156 
NEW YORK BANKS—STOCKS 
Bank of Yorktown ........... 30 40 
pees BES aillahsirdnartiae oaceicale.—dae 55 
EGAN Gb cndapkeiwkeadaaon 28 30 
Chatham SE siceprace gine adden 184 20% 
EE RR 200 
(Ree: 150 170 
nee cee eens asmiedil 140 
OO 1,350 1,550 
First National .............. 1,850 1,950 
Flatbush National ........... .. 70 
_ RAR ee eedens & 600 
Harbor State Bank........... .. 55 
Harriman National......... 1,390 1,490 
ED ccc as dened eobe kee 8 110 
Lafayette ......... . 10 13 
Liberty National ae 30% 
anhattan ......... 28% 

Merchants National. 65 75 
National Bronx Bank... one ae 50 
EE ED ciccdcessceseass 37 39 
National Safety .............. 2 5 
cent eccanenwekeeesek oe 200 
Public National .............. 20 22 
Pemm MEchange .........0000- 14 24 

SE G6Gbescdveceewss canes 4 8 
Persians Pav cbdneseanencsonr ces 31% oy 
CE tt bactcniseeeerecenaneed 

Tt tepcenbcaneeetenceeneton 46 100 
DEED inccccdccausccncene <6 
_ (NR RRR TEI 35 45 

Spieueshectdwndinedecnnen O.W. B.W 


INVESTMENT TRUST—STOCKS 
A. B_S. Tr. Shares D........ 2% 


CNR ORESTESHEEHOO OEE © 3% 4 

Am. Bankstocks ............. 2 2 
Am. Composite Tr. Sh........ 3 3 
Am. Founders 6% pf.........- 7 13 
BPD WEP Bisscccccsccocecsccces 8 14 
= ME. Dibeccccccvesicoseve 12 22 
4p. & Gen. Sec. 6% pf........ 30 ee 
—-., Phage... Neseencoenade .e) B.W. 





INVESTMENT TRUST—STOCKS 
—(Continued) 
Key. Bid. Offer. 


Basic nindustries ee 
British pe. Invest. 
Century - 
Chartered Investors... 3 
Sn ea Rts 45 50 
Collateral Trust Sh., A....... of YP 
Commonwealth Secs. cv. pf. .O. B.W. 
Continental Shares, A 6% pf.0.W. B.W. 
Continental Securities........ 3 
Corporate Trust Sh. (old)... .2. 2 
Egat 2.45 2 
Do cum. & AA. eT + 
3 


ww 





3 SSR eRe 2.05 
Cumulative Trust Shares. »%..3.40 
Deposited Bancshares, v ae a aoe 2 3 
Deposited Bank Shs., N. 3. ea ° 
Diversified Trustee, _ ae 


Woecwo ao 






First (Custodian Shares. 
Five-Year Fixed Trust 
fy Trust Shares, A........ 


Granger Tradin ng Diivicesaeeds 

Gude" Winmill Trading 

Incorporated Investors 

Independence Trust Shares. 

Int. Secs. o  _ aeayeey 
Do 6% ; 


we 


io A 
Invest. Fund of N. J......... 
Saint Inv. conv. pf., $50 par. 


oc 
4 Priced Shares ... 
Major Corp. Shares .. 
Massachusetts Inv...... ee 
Mohawk Invest............... 
Mutual Invest., A............ 
3 Mosenal Indus. Rise A. 





National Trust Shares ex div. 
ee wide Sec. Tr. ctfs., ae 
Y. Bank Trust Shares. 33% 
No. American Trust Shs..... 2.56 
> ere 2.1 


ts 


BX a 


2.21 

No. Amer. Tr. Shs. (old)... .2.54 
Pn i6cecanecedo0aneeg : 2.15 
Northern Securities ... 
Premier Shares .............. 


NNwWN 


CWoncecete to 
obigGhoSSi: Roma RBBB 


Sec. Intl. fee. is viens 
of * Seereepaaae 
3 Selected Sener, Tr. Shs.. 





oun 2 
Selected Met. Trust.......... 3.40 3 
Shawmut Bank Invest....... 1 
3 Short Term Trust Shs........ 1.14 1 
Spencer Trask Fund.......... 11% 
Standard All-Am. Inv., A.... 3% 








3 Standard Amer. Tr. Shs..... 3.07 3. 
standard Collateral Trust.... 4% 
tandard Oil Trust Shares... 3% .. 
tate Street Invest........... 42% 44% 
W. Straus Inv. Corp. units 3 4 
3. W. Straus & Co., Inc., Del..O.w. B.w. 
Super-Corp. of Am. Tr. s., A.3.12 3.20 
phaedclsaerepheccasnade 3.05 3.12 

apres S 

EE ditiiewehingdedecscanws 
Trust Fund Shares........... 4 
Trust N. Y. City Bk. Stocks.. 444 4% 
Trust Shares of Am.......... 2% 
Trustee Am. Bank Shares. 3% 











1 


22 by» ¥ Std. Oil Shares, A. , 
2 °° GE Rata nee 58 3.68 
2 | TR ey 3% 3% 
22 Trustee Std. Inv. Shares, C.2.05 2.25 
Peres 0 2.20 
22 Trustee Std. Utility Shs...... : Be 4% 
Twentieth Centurv amaren. . eit 3% 
Two-Year Trust Shares. 8 9% 
Universal Trust Shares...... 2% 3% 
WG TGR. BOOP... Biccccces BH ev 
ES 6 eit tis asekdcseoonnee 7 12 
United Fixed Shares.......... 2, 3 


_ Insurance Trust Shares.. 5% 
ee ££ & 43. 3 eee 

United Common Tr. Shares.. 

United Oil Tr. Shares........ 





3 United Trust Shs. gl sep 2.55. 2.6 
U. S. El. 

8 

8 

3 

CHICAGO BANK STOCKS 

Cent. Rep. B. & T. w......... 80 83 
Cont. Ill. Bank & Trust Seni 120 123 


ie) 
~ 
5 
3 
a 
4 
2 
7] 
o 
mn 
Of 
< 
FE] 
a 
> 


t 330 
People’s Tr. & Savings Bank. 12 170 


Straus National............... 1 
NEWARK BANKS—STOCKS 
CO Ree 50 60 
Fidelity Union ($25)........... 90 100 
Merchants and Newark ($25). 50 60 
National Newark and Essex..200 210 
New Jersey National ($25).... 15 18 
Wnited States ($25)............ 25 30 
West Side ($25)............... & 90 
RAILROADS—STOCKS 
Ajphoma BE MD iacesnteses 25 35 
5 Rees peer 30 45 
Sle F Burlington & Quincy.... 95 110 


Ind. & Louisville........ .. 


AAAaaag 


y 
Cin., &T : 
Cleveland & Pittebureb 7%... 52 


pre 





LE Re s,s se 





af 
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a. 


~_ 


te ati Te 


Friday, January 1, 1932 


THE ANNALIST 


N 
ve) 





ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS, 












































RAILROADS—STOCKS INSURANCE—STOCKS—(Continued) 
(Continued) Key. Bid. Offer. 
Key. Pid. Offer. ane. Donen Bosco scaanad = S 
f NER ee ee 0 ern 
itm. 8 = Consolidated indemnity”! 1": ae 
5 Lackawanna R. R. of N. J.. 51 58 seoeenepentan Fire ........... : $ 
MnP eticietst ob gh | gegesse Haas 660000000000 By du 
obile am pf.....40 50 |  ~#xcess Ins. Co................ , 
- =} Sheer 53 60 ay BOW .-- eee eeeeeeceece 37% 2% 
So &. 34 ck. & Western...... 7 78 Fir fe ig CES seeeececes 7% 8% 
5 New York & Harlem......... 1050s 115 F bes tli Si ewark) ......... 10 12 
5 Pitts., Ft . |. Sage 105 =118 ranklin Fire ...........-..+- 
5 Do 120 130 General Alliance ...........+. 7 11 
5 me we & Saratoga....... 90 110 yang tree eeeeeeeeeeesases BY s 
the Se seep peadopengeteee S 3 Globe & Rutgers 220000002000. 219 240 
5 Tunnel R. R. of St. Louis... 75 85 one CPUDUC . «2 seeeeee 
5 United N. J. R. R. & Canal..167 175 anes a ogee teeeeees tha 124 
& Virginian Ry. ..........c.see- 40 50 akin iat sais état wana deu.e that ? on 
amilto MD Gs cccscsccces 11 
SUGAR—STOCKS | Haneve eke serps 15% 1 
7 Fajardo Sugar Co............. ae, aa reer 
Haytian Corp. ................ i, 738 | ‘Hartford eS aah cvuwee ca 40 45 
7 National Suxer Ref. Co.. .- 3 23% | Biarmomia Fire ......ccscscess gl 11% 
7 New Niquero Sugar Co....... & 10 | Home Insurance .............. 13% {4 
7 Savannah Sugar Ref......... 48 56 CS Home Fire Secur............. 1% | 
©! CES Giticiatabananst'eth ys040-s 78 88 | re 7 9 
7 auger Estates of Oriente pf.. .. 2 a 15 20 
7 Uni. Porto Rican Sugar Co.. 1 5 | Imp. Ee ot 16 
A a a PR gs 5 10 | Independence Fire ........... 64 4% 
| nee re Pdi Sanat oa a 
Ss ansas City Life ............ 
PUBLIC UTILITIE STOCKS EERIGROFbDOCKe? .... .ccscccccres 3 5 
Alabama _ Power pf. (7)....... 86 90 C| 7 RReerreer> 10 15 
Arizona Power pf. (7)........ ne 55 Lioyd’s Casualty ............. 1 2 | 
Asso. Gas & El. orig. pf. (3% . 45 | kno n2.0 ptinaeatnee i Fr] j 
Ff _ aye ; 75 Maryland Casualty, new. 
Do Re had don due. dine émiaie 85 Mass. Bonding & Ins......... | 35 45 
Ati. City El. pf. (6).......... 99% .. | 8 Missouri-State Life .......... 8 9 
29 Bangor Hydro El............. in 31 £6 eee 85 105 
3S SREP NS 120 National Casualty ........... ™m 9% 
Binghamton L.,H. & P. pf.(6) 3 a National Liberty ............. 2 3 
Birmingham Ei. pf. (7)...... és 95 SS BO aa 21 31 
Broad River Power pf. ee 55 TU ie ince cunmaane 31% 
Carolina Pwr. & Lt. (7)....... 99 a New 3 Seer 14 16 
Cent. Ark. Pub. Serv. pf. (7). me 95 New Brunswick Fire......... 9 1l 
Central Maine Pwr. 6% pf.... 86 89 Merchants Fire .............. 20 24 
29 Central Maine —_ er 7% pf 93 96 Merchants & Mfrs............. 3 5 
Cential Pub. ee ae 37 | /  & 2 SRR ESES Ss 7 9 
i ang El. Tilum. 6% pf... 98 102 SS? OO” Fae 12 18 
Col. & i 1st pf., A, 6% 70 ne | New Hampshire Fire . 29 34 
Do B. “gnie’p ie: sire 72 ae H New Jersey ......... a 25 
Consumers i eS eee 8é 92 | North River - 14% 16% 
tt i 4An ea saeeerS: $5% 100 Northern ...... aes . 3 4 | 
Cons. Traction (4)............ 22 20 Northwestern Natl. Fire . 6 7 
Dallas P. & Be, 7% -., pd arsine ae 99% 103% | Pacific Fire | 85 
Davton P. & L. 6% pf........ 93 97 Peovles N. - 1% 2% 
Derby Gas & El. pf. en beneees 64 a Phoenix Insurance . 38 41 
De:roit & Canada Tunnel..... 4 % | Preferred Ac., new . cosa th ae 
“3 Aarep eae is 2 Seer 22 24 
BE Wt Rn au sesso veviccces ss és 35 SMO WUD vasesccscccscesces 2 3 
Essex & Hudson Gas (8)..... .. 155 | Public Indemnitv ............ 1 2 
Foreign L. & P. units (6). 25 40 | Reliance Ins. (Phila.)....... 2 4 
Gas Elec. Bergen (5)....... 95 109 Republic (Texas) ............ 12 17 
Gen. Gas & El. part. ctfs.... 20 : | Rhode Island Ba Glbed at eccaeie 5 10 
Hudson Co. Gas (8)..........-. a 155 | Rochester Pe Sncdianwieeeuaes 20 30 
Idaho Power pf. (7).......... 3 Ss | OPO) PS aaa 97 107 
Ill. & L. 2 no par pf...... 49 52 | Seaboard Fire & M........... 4 6 
Inland P. & L. 7% pf......... 9 sf CE, i atice cde baeienceode 18 20 
Jamaica ba S. pf. &. 1S) nideue 45 49 | Springfield Fire and Marine.. 55 65 
Jer. Cent. P.  \- . f° ee sa *, | sroneses Ae. SxdptaidanKerens Ht 1% 
s City Pu er. ie avcahan a ee ere 
. 3 = ty A SS ere 3 7 | oe a (Canada) iboueaneal = 
Kansas Gas & Elec. 7% pf.... 99 $4 WODUCGEOM 6 oe cvscccleoseer f 
pee. ceudaat eae ..275 350 Travelers ex div. -.....400 450 
oa aette ca - Se 55 -2 | eg Casualty. ARE = % 
Kin a Co. Li fe eae 93 102 b elity Rey 
Tong Island Light. fA 97 100 | United States Fire. .0000000) 17 22 
Los Angeles G. & E. oo ae = Wekees” Oe Wir skcwchuskescnictea ae a | 
et. Fdison pf. (€)........... a » iP ighct be oes 4 deeneadees 
. % pf. bt . . i hinacliomioe ae = 30 ee er ese 18 20 
Missouri Dub. Serv. pf....... 55 6 | 
Mountain States Power....... 2 Z| INDUSTRIAL AND MISCELLANEOUS 
5 oT Ss Rear ne 73 
Nassau & Suffolk 7% } ya - 95 —STOCKS 
Nat. Pub. Serv. pf., A (7). ;. 50 
Nebraska Power 7% pf........ Ay 105 I I. WI on isin cctccces 25 30 
Newark Con. Gas An a RS 99 100 pO Ee A ere 95 110 
N. J. Pwr. & Lt. 6% vf........ 78 84 P.O aaa 60 65 
New Orleans P. S. 7% pf..... 65 , a Amer. Hard Rubber.......... 8 13 
Ohio Pub. Serv. pf. (7)....... 60 70 J _ * * ea 5 10 
Okla. Gas & Elec. 7% pf...... 84 - a) Saar 45 50 
Pac. N. W. P. S. 1st pf. (7).. .. 62 8 Amtorg Commercial Paper...0.W. B.W. 
eo epee Pe 30 8 Bahia Corp. com.............. O.W. B.W. 
A rear 36 42 8 Baird Television ............. O.W. B.W. 
Pac. Pwr. Lt. — eae 85 95 =| Beeman 45. TF.) GBBS).W.noccccses 9 13 
Pa. P. & L. 7% pt... «---.--.0+- 88 91 | Bancroft . C.) & Sons...... 2 5 
Piedmont & No. 4 oS (5). 20 30 | | REE RTS 45 55 
Pub. Ser. of Col. 7% pf....... 70 8 | 8 Beneficial. Indus. Loan pf.... 33 35 
Puget Sd. P. & L. pr. pf. (5).. 50 60 Bliss (E. W.) ist pf. (4)...... ai 57 
Sioux Citv G. & a, | Be. re 86 IY in Soe as oe wea ance ars S sie 
somaoeet U. Mid Seer 70 75 Bohn Refrigerator pf. (8).... 65 at 
So. Cal. Edison nf. a (1.75)... 254% 27% Ss sas ae penn dao 27 34 
So. Yoroey G., T. (8)....145 150 | Bruns.-Balke-Collender 7% pf. * 21 
So. Col. Power, A (2)......... a 18 | sy ee eee a é 
Be Be Wie nseecécccncecscnese ae 9=«— | Rep Eeeey 
Tenn? Flee. Pwr. 7% pf....... - ° Carnatior Se eS Bf 19 
et SRK pe ray oe p PPL EI ee 
° Texas Pw Pwr. & J t. 7% pf...... 99 8101 GO OOD, cicsesensesis 45 55 
Toledo Edison 7% nf.......... &2 86 Cynchtiela Coal cam ah 5 
8 Torrington Elec. Light........0.W. .. j ff = . BO 60 
8% Torrineton Water Co......... im. «- | Colts Pat. Fire (1 -_ 8 10 
29 ae State @ & EB. 7% nr. In. 90 as ' Cong.-Nairn pf. ( 100 §=6102% 
G. & E. (N. J.) 5% pf..... 70 74 Crowell _ (3). . 43 45 
Banitod Pub. Serv. pf. (7)..... 6 me Oe Wa)... .100 105 
Uteh P & L. pf. (7).....- eS 79% | Dictaphone (2) 8 12 
United G. & E.. — , 1% pf.. 70 . a =— RE 85 
8 Util'ties Pr. & Lt. 7% vf. . 8 42 | Dineen “a. ) Crucible (8)....... 70 
Utility Pwr. & Lt 4% pf. . 38 45 yd Die Casting pf. (3.50) . 15 
Virginian Rv. (8)........ . 35 45 o pt. SO had: sa 6055 a-eiedaten 30 
Wash. Rv. & Elec. (7).....- = a j Doue ao eee 3 ot oere ule esas ii 7 
oe ee) ere } ., aS ae 
ag ROS aaa 30 
INSURANCE—STOCKS ee Se 
tie ME cea Se cceese 08 29 34 Eisemann Magneto ie 6 
Ea a 24 26 BC RE aa 7 
ME I 0 Sosa oncdaeecele 22% 24% 8 Family. Loan Soc. pf.......... 45 es 
SEY ccnacickwhar canes 50 60 Pee TOY, TED... cccccsene . 40 
BE, PE, Pic cadeseceessss 9 12  £. 3} eaerrereqosrre 2 2% 
Am. Constitution ............. ~ 13 General Fireproof pf. . aewes es 95 
Am. Fauitable, new.......... 5% ey, Great Northern Paper.. Johan 18 
EE, TE on Fs cntmencnecseess x 11 Herring-Hall Safe (5)........ 15 25 
Am. Ins. of Newark.......... o% rte4 29 Heywood — i eee 3 5% 
29 Amer. Investment Secur‘ties. 23 4 29 ik ! sear: 55 65 
Am. Reinsurance ............ yi yaa) yx Seales FR Pre. 3 6 
Am. Reserve, new............ 10% DK [ __ DOPE. nnn cece cc cece ceees 17 22 
BE caus Wer carcccanes 14 17 Ind. Acceptance Oe, eee 20 25 
FS Si pen 14 20 8 Indus. Loan &-Guaranty, A... 2 4 
Baltimore American ......... 4 5 | International Textbook ...... 4 6 
Bankers and Shippers ....... 68 78 «| 29 Keves Fibre, Class A......... 3 8 
Boston Insurance ............ 26° 285 Lanston Mono. (6)..... ...... 64 65 
Brookivn Fire .............++: 2% 4%, Lawr. Port. Cement (8). 10 17 
a ee, rrr 1914 22% OO 8), Sarre - off % 
I 6st bree s ccrececsvicn O.W.B.W. RE nia Gib tan: 80h 9 ntad-2 5 lod 3 6 
CR nb 6k uakinde nee bex'ees 9% 11% Jocomo. Firebox (1)........... i 12 
Chicago Fire & Marine....... 1 4 Macfadden Pub. (50c)......... 3 7 
Citw of New York............. 8 105 Do pf. -. ROPE Ae 35 
ee | ear rrereeee 4 7 Merck. Co. EEE A 52 58 
Columbian Natioral Life..... 120 =—«1F0 Natl. Casket «) sad atiiedmand 45 55 
Continental Casualty sao ae 14  . << Serer 92 96 





INDUSTRIAL AND MISCELLANEOUS 

















—STOCKS—(Continued) 
Key. Bid. Offer 
Natl. Licorice ......... 34 
8 Natl. Exhibition Co. see O.W. B.W. 
29 Naumburg Steam Cotton... 45 50 
New Haven Clock pf. (6%)... 30 40 
i arr 25 x 
We. We SOMES. ss00. fee Guaense eee 100 
Ohio Leainer ...... iaencokn ae 13 
Do Ist pf. (8). 77 87 
ot § 4: 3 67 77 
Okonite De. 7S 70 
Petroleum Deriv. .. natane st Rae 8 
Publ.ca. Corp. — 20). cctees a 36 
Do Ist pf. (7 P 95 , 
Remington p Lake pe. 60 70 
Riverside S. M. iw lw% i11 
Rock op Co. (1). , 32 
Do BS paket ps abeynese 56 
— oyce of America. 2 
nem Prheatre ied esa bees yy % 
0 A (3.50)... cea 
Do —¥ oan 64 Xn See 7% 
Rubel Coal & Ice. ' oe 2% 5 
Do pf. Sn ea eeeeid ws c. 20 
Ship Car Line, 8 2 
Singer Mfg. .......... 115 123 
Solid Carbonic, LAs. , 3% 4%, 
Standard Sc.ew ... : 30 40 
Stetson (J. - ) Co. “awe 8 12 
le. SE. ws 00:040:0:0 14 19 
Taylor Milling + > eer 5 10 
Tavlor-Whar. I. & S. : 6 
Be Oe. he penngwdseosnsccece d's 17 
Tenn. Prod. pf. ..... 18 
8 Trustee System Service $60 pf 25 34 
8 Turner & Sevmour 6% pf. O.W 
Unexcelled Mfg. (70c)........ 3 a 
United Bus. Pub. pf.. saw osa 30 
8 Union Hardware Co. 6% pf... .O.V 
8 S. Banking com. O.W. B.W 
Walker Dishwasher. i 4 7 
West ™ Pulp & Paper....... 15 18 
sk & eae ; 87 99 
29 Western Mass. Cos. --. 30% 31% 
White Rock Min. Sp. ‘pf. (7). 95 99 
Do 2d - adhe sks eiasis.c sas ee 
Willcox & G. (2%).. 20 30 
Woodward Iron ....... ae 6 
Worcester Salt ....... . & 88 
Young (J. 8S.) (10).. 80 89 
BPD Bee GP 6 ccwascsccs . 100 re 
fSLEPHONE AND TELEGRAPH— 
STOCKS 
Am. D. Tel. N. J. (4) 48 58 
eR rene 97 99 
Cin. 8. Tel. (4.30)....... 63 7 
Cunan Tel. (8).......... cane - 73 
E. & Bay Tel. (4).. ; : . & 50 
Franklin Tel. (2. 50). _ osama 40 
Int. Ocean Tel. (6). . 60 70 
Lincoin T & T (8)... é , 115 
Mtn. Sts. T. & T. (8) 110 «115 
= g Baten T. (1.50). 14 18 
T. pt. (6.50) 103107 
Pac + Au. U. 8. (1). 9 12 
Peninsular Tel. (1.40). 14 18 
io pf. ery 85 vu 
Porto Rico Tel. ... 70 
Roch. 1st pf. (6.50). 192 106 
SF Se Pea 13 18 
Tri-State T. & T. (6) 135 
Do pf. (60c) ..... a 10 
oe Oe eee 110 113 
JOINT STOCK LAND BANKS—BONDS 
Atlanta Fs, 1932-52 13 34 
Atlantic N. C. pe 1932- | SS 43 
Do 58; 1934-F4 . 39 43 
Bankers 5s, 1933-53..... nena ae : 
Buriington 5s, 1933-53. : piace 50 
Do 448, 1937-57...... ; ; 40 45 
Do 4%s, 1937-57 431%, 47 
California &s, 1936-56. beacue ‘ 63 66 
Do 5s, 1931-"1........ 65 70 
Cent. Ill. 5s, 1933-53. we 30 33 
Chicago 5%s, 1931-51.... ; 29% 43 
Do 5s, 1932-52......... 38 41 
Do 4%s. 1924-64...... so a 38 
Dallas 5%s, 1931-51 51 56 
Do 5s, 1936-66...... 4714 50% 
Denver 5s, 1931-51 55 591 
BPO GE, BeBe vcccceccss , soe Oe 57 
Des + a 1931-51. . . 40 46 
Do Se, 1039-03........... ; . 38 42 
First Ly 5a, 1932-52. 29 34 
First Fort Wayne 5s, 1933-53....... 62 5 
0 4148, 1937-57... sone 63 
Do 5%s, 1931-51............. aoe & 65 
First Mtgmr. 5s, 1934-54...... 44 49 
First New Or. 58, 1934-44 35 40 
First Page 58, 1932-42. 41 46 
— Fz r. Chi. ‘ Ss, 1935-55 71 75 
63 7 
73 77 
76 80 
76 80 
82 8S 
74 80 
89 95 
50 55 
Do 54s, 1931-51..... 55 60 
Do “fs, Pee 47 51 
Greenbrier 58, 1938-68........... . 50 56 
Greensboro 5s, 1935-55.............. 41 46 
Illinois 58, 1932-52....... piedasge! ae 88 
Do 4 9933-86. ........ “a 85 
Ill. Mi west = 1934-5 ‘ oe 42 47 
SOG BA TNs cccccesccccccce 8a 94 
Do 4 9035-55 ar 82 86 
Kentuc y 5s, 1932-52. se 55 58 
Lafayette 5s, 1933-53... 62 
Do 4 Ns Siictinexsso.e 57 
Lincoln ‘s, 1931-51......... 50 54 
Do 1937-67....... 47 51 
Do 5 1931-51. . . 61 65 
Loul BD cic ccccvccces 52 56 
Maryland-Va. 5s, 1935-55........... 64 68 
Minneapolis Tr. 68, 1932-52. 80 85 
Mississippi 514s, 1931-51....... oboe ee 50 
_f SS =e PPR pp SpE Se 38 44 
New York 5s, 1932-52...... piseecud ae 44 
Do 5s, 1936- _ rye 39 44 
North Carolina £s, 1935- 55. 27 31 
Ohio 58, 1933-52............. . . 15 25 
Ohio-Penn. fs, 1934-54............. 5 55 
Oregon-Wash. fis, 1933-53. er 38 
Pac. Coast of L. Angeles Be, '33-53. 54 58 
Pac. Coast-Salt Lake Cy. =. 133. 53.. 54 58 
Pac. Coast 8. F. 5s, 1933- . 54 58 
Pac. Coast Portland 5s, 1933. 53..... 54 58 
Pennsylvania 5s, 1933-53..... . 53 57 
De $8, 2087-OF............. 53 57 
WEDS Fixoct5acceniscocautncsc 55 62 
__ RES epee 56 
Potomac 5s, 1934-54 50 
St. Louis 4148, 1936-56 30 
Den aeeAdsécensvasbes 33 
San Antonio Fs, 1935-55 55 
Do 5\%s, 1931- 57 
Do 5s, 1934-54...... 55 
8. Minnesota 5s 2-5 20 
, . a sas 58, 1937-57 see 40 
Union-Detroit 5s, 1934-54. ose 55 








! 
| JOFNT STOCK LAND BANKS—BONDS 


—(Continued) 
Key Bid. Offer. 
De Ge,  BBBGEs ii rcecicceves 56 
Do 44s, 1937-57 .. — 52 
Va.-Caro. 5s, 1937-57 40 
Virginia 5s, 1933-53 52 
NEW YORK CITY BONDS 
Sip, Det., MD ciscsdsccecdcwerkces 85 88 
Geek, GOR. Bt BP. $0sencc2dssescccese &5 SS 
Cl, CMs BE Cbs bbodned tnscosesccevs 85 88 
Th, Sh Cnc nasieseceeqnsbessesee MO 88 
Soe, March, ISB ...wscccccccccccsecs 45 SS 
4453, May and awe i hetnees 60004 85 88 
4s, ’ 84 
44s 84 
44s 84 
tgs, 84 
44s, s4 
41,s, 84 
44s, 84 
ilgs, s4 
4i4s 84 
4\s, 84 
4448, Sept., 84 
44s 84 
4s RU 
4s su 
4s, 80 
4s su 
4s, 80 
is 80 
4s Nov., 80 
48 Nov., oe 
3%s, Nov., 78 
34s, Nov., 78 
34s, May, j Ti 78 
ls. | a: ED oo weewedpneeetinscssseets 93 
Quoted on a yield basis: 
GAEB, BERRED  ccccccccccéasescsccccccsccs: GAD Oe 
= > PRN a rEne: — er 
ee, OE Pee er eee eee 5.75 5.25 
Seay MUO 0 400064 tcdabosscceseeces . 5.75 6.15 
BYES, 1940-49 2... eee eee eeeeeeee ees STS 5.18 
3s PEE 0:0. 036040 Aden sedsKoeeso esas 5.75 5.15 


EQUIPMENT BONDS 


The subjoined quotations, calculated on a 


per- 


centage oasi<, are the average of the price for all 


maturities 


Moje. Rate. 


a 


AAA AAPA SRI DEAR 
SAE OF 
oOo nooo 
a 





SSSANSSSAa sa BSISSSaS 38s 


5, 544,6 
5 
16% 
C., Mi. & BH. P...sees "31-45 414,5,51% 
Do 6 
Cc. & N. W 6 
4%, 5,61 
C.. 6 
S., 44,5 
Del 6 
Erie R. 4%,5,5% 
Do 
Frt 


4,44%,5,5% 
xt 14% 





ee be 
Sane 


Ill "Cen. 


44.5 
sh'ou,7 


35 6 
in 


SRaRRaAsSSSassssy 
A AADAARARAADAHARHAAHANAARH AA AAA cr ADAM AAMAAA AM ener NM MAME none 


AARBADHAAAHRHRAAAIHHADBHAAH AAAI HARAABARBMMHAAAAMAAAAANAS aI AH 





6 
4 5 
6,644,7 
6 
6 
bye 
a) 
434, 
6 75 
7 75 
4%,5 £0 
44,5 00 
; 5,5% 4 
44,5, 5 
44,7 25 
7 15 
4%,5 50 
5” 6.40 
6 6.75 
6 6.00 
4%,5,6 5.50 
414,5,5%4,6 7.00 
44,5 5.75 
6 6.00 
14% 5,5% $25 
6 6.25 
4,4%4,5 6.75 
6 % 6.75 
4144,5,5 6.75 
4, a be 
4%, 5.50 
as 88 
44, 
3” 6.25 
6 7.00 
4%,5 7.00 
as 7.00 
6, 7.00 
3 5,5 7.00 
W. Fr onx dines ttn anaes "31-45 4%4,4%,5 6.25 
cI ib. Ebecuckeb aces "32-35 6 6.75 


Bid. Ask. 


oo 


SRSsse 


= 
a 


SASRASSRISRSSSSSSSSSSS5ESSaaASwVLLSSSssssseseysass 


wo 
a 


SPAMABABAKAAR®*M@UMAUAMaaBan 
SRSSSSSSRSSSSSSSSENSSE 








KEY AND INDEX TO OPEN 


MARKET 


3—Unger Bros. & Co., Inc., 120 Wall 
N. Y¥. Phone ANd@drews 3-3380. 
Front Cover. 


St., 
See 


5—Edwin Wolff & Co., 50 Broad St., N. Y. 


Phone 
Cover. 


HAnover 2-2033. See Front 


7—Farr & Co., 90 Wall St., N. Y. Phone 


JOhn 4-6428. 


&—Steeiman & Birkins, 60 Broad St., N. 


¥. 


Phone HAnover 2-7500. See Front 


Cover. 

22—Dwelly, Pearce & Ce., 
N. Y¥. Phone ANdrews : 3-2174. 
Front Cover. 

29—H. D. Knox & Co., 27 State St., 
Phone Hubbard 8950. See 
Cower 

Oo. W.—Offer wanted. 
B. W.—Bid wanted. 


Inc., 40 Wall St., 
See 


Boston 
Fron; 








30 
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Friday, January 1, 1932 














Week Ended 


Transactions on Out-of-Town Markets \ szuraay, Dec. 26 











San Francisco 
STOCK EXCHANGE. 
STOCKS. 
Sales. 


100 Alaska Juneau Gold Min 13 13 
20 Ang & Lon Paris N Bk.1174 114 


850 Assoc Insur Fund, 


Inc.. 
100 Atlas Imp Dies Eng, A. 
375 Bank of California Zn &. A. a 


230 Bond & Share Co, Lt 


600 Byron Jackson Co........ 
yg 


200 California Coppe 


552 California Cott Manis % 

25 Calif Oregon Pwr 7% Pf. a | 
4,361 California Packing Corp 
6,059 Caterpillar Le | Co... 


210 Clorox Chemical Co, 


410 Cons Chem Indus, Inc, A 13 
5 Crocker First Nat Bank.260 
6,725 Crown Zeller Corp, vtec 1 
531 Do 10 


2253 Do pf, B............++- 10 


275 El Dorado Oil Works. 


jo 4 Emporium Capwel! Corp. 


300 Fageol Motor Co.. 


957 Fireman's Fund Ins Co. 
30 Food Machy Corp pf, a. 
850 Foster & Kleiser Co..... 
General Paint Corp, A.. 


600 
1, ee Golden State 
80 Hawaii Com & Sug, 


584 Hawaian Pineapple fs Oia 
700 Home Fire & Mar Ins Co 21 
980 Honolulu Oil Corp, Ltd. 





nvestors Association 


610 
325 Langendorf Uni Bak, A. 
40 Leighton eee, A. 
00 De B, v ¢t ¢............ 


145 Lesiie-Galifornia om Co 
42 Los & E pf.. 


Angeles G 
340 Lyons-Magnus, Inc, 
1,266 Magnavox Co, Lid. 


611 Marchant Cal’ Mach Co.. 
. 2,000 Market St Ry Co pr pf.. 
= Nato 


omas CO .......+.55- 1 
60 North Amer Invest Corp. 
i13 Do 6% pe. batoncacocoece 16 


80 54% P 
1,740 North ier ‘oir Cons.. 


70 Occidental ene Co. " 


745 Oliver United Iters, 


6,116 Pacific Gas & Elec Co.. 
3,553 Do 6% Ist . peek cessoes 
1,550 Do 5 Becacocace 
Corp.. 


Ye % 
1,338 Pacific Lighting 
280 


134 guerman Cl & Co pr ye. 


415 Socony-Vacuum Corp.. 
560 Southern Pacific Co 


220 — Pac Gold Gate, A 10% 


300 io B 
67 gueing Valley Co, iss. 


16,213 Stand Oil Co of Sas. 
170 Thomas Allec Corp 


107 


5,002 Trans Corp 
ett Union Oil Associates. 
5, ine Union Oil Co of Calif.. 


Union Sugar Co......... 
Be BD TE bc ccces cccsccsses 124 
80 Wells B & Un Co.170 
1,729 Western Pipe & S Co Cal 174 


BON +? 


$4,000 Atlas Dies Eng Co 6s 
2,000 Cal Gas & E 
25,000 Calif Pack Corp 5s, 


6,000 Empor Cap Corp D Corp Sis, *¢ 


San Fra ° nse ll 
CURB EXCHANGE. 


STOCKS. 


Sales. 
967 Amer Tel and Tel....... 


4.200 Amer Toll Bridge Del. 
840 Anglo National Corp. . 
100 Arkansas Na 


Gas, : 
600 Atlas Imp Diesel el ting. B. 


260 Py soeee, De 
98 Cal Pow 6%, 


- Cal West States ute. ins 
Calwa Com y 1 


930 Cities, Service . 
150 Claude Neon Lights. . 
371 Coen Companies. 


385 Crown Willam yy ist pt = 


42 General Motors 
300 Giedding McBean rigs 
727 Goldman-s 





i125 Italo Petroleum Corp. 
6,275 Kleiber Motor Co 


170 Marine Bancorporation... 
100 ay ard & Co 
Natl ito Fiber, A.. 





Occidental Petroleum 
15 Owl D 


Co pf. 
br 4 Pacific ortiand Cement. 
100 Republic ‘Petroleum ||: 


21 % P 

41 Do re 4 pt 

Me we DEP Dincocasccsccese 
50 South Cal Gas 6%% pf 
5 ‘ac G G Ferries pf 


585 Sunset Pacific Oil, A. 
45 United Aircraft Corp. 





BONDS. 
B Jackson Co " 


Los Angeles 


STOCK EXCHANGE. 


400 Barnsdall Corp, A. 
3,300 Bolsa Chica Oil, A... 4% 
24 Broadway Dept Store pf. oe 
200 Byron Jackson C 
50 California Bank 
250 Cal Packing Corp 
175 Central Investment 
300 Clits National Bank. 
500 Cl Neon Elec Prod 
100 Douglas Aircraft Co, Inc. 
100 Emsco Derrick & Equip.. 
100 Golden State Co, 
5 Goodyear T & R pf 


400 L A Lnvestment 
300 Macmillan Petroleum Cor 
M a Portland Cem.. 
ae 4 at 7m 60 Fourth National Investors 
“42 ssertenge Guarantee Co..115 
200 Pac Amer Fire Ins Co. 
3,100 Pacific Finance Corp... 


Co, Ltd. 

Haiku Pineapple Co, Ltd. 600 Pac Gas & Elec.. 
Pp ° 

400 Pacific Lighting Corp.... 
15) Pac Mutual Life Ins Co.. 
1,800 Pac Western Oil Corp.... 
800 Pickwick Corp 
2,000 Republic Petroleum Corp. 
1,100 Richfield Oil Co 


pf 
2,400 Rio Grande Oil Corp..... 
60 San Joa L& P 7% 
2,500 Security First Natl Bank. 61% 
100 Signal Oil & Gas, A 4g 
2,900 So Cal Edison. - 


1,300 Do 5%% pf 


100 So Pacific Co 

15,900 Stand Oil of Cal 

5 Title Ins & Trust Co.... 

18,300 Transamerica Corp ...... 

4,600 Union Oi! Associates 

7,200 Union Oil of Cal...... 12% 
30 Union Bank & _Trust Co.3: 325 





Los Angeles 


CURB EXCHANGE. 


: 


2 
a 


2,000 American Royalty 
200 Axelson Aircraft th 

2,100 Barnhart Morrow Cons. 
100 Bafica d'Italia ....... 
300 Banca d'Italia, A 
750 Buckeye Union Oil pf.... 
60 Caterpillar Tractor 
125 Chapman Ice Cream 


FS 


° 
8 
Ce 


ES8Z 


~ 
ol 
- 


100 Claude Neon Lights, N Y 
500 Consolidated Steel pf.. 


50 Detroit Aircraft 
200 Electric Bond & Share... 


104 Tide Water Assoc Ou ‘Ss on 
Do pf 80 Electric Prds of Wash.... 


300 First Security Units. 

25 Generai Aviation 
625 General Motors . 
600 Gladding McBean ... 
50 Grigsby-Grunow 
500 Holly Development 


1,740 Kinner A & M Corp 


‘orp 5s, ‘oP 100 
: 6,000 Lincoln Petroleum ....... 


% 


100 Montgomery Ward 


20 Riverside Cement pf 


10 Security Co units 
200 Standard oil of N J. 


= 
~ 
= 


att. tegmgee? 
gee erie 


Jim 
Consolidated Gold 


—_ 
a 


oF 


~ 


United Verde Extension. . 
INFORMAL SALES 


gibe 


ar 


an-Sachs Tradg Cp 
llinois Pac Coast Co pf.. 


en 





Amer Cap Corp, A....... 


beRese” 





St. Louis 


BANKS AND TRUSTS. 


Bod: 


eS a 


- 
o 


° 
4 
F 


& 


“Rae 


y Re 


SF 88 


o382 


ae 
~ 
s 


OF 


1 

.' 

US Steed no: 
a r Corp...... 

teas oot Sunset Strs_ pf 

F 


rp 
interstate ities ...... 
Studebaker ‘ 


= 
— 


8s 








SS £2 Lo ow 5s.. 





Ca iiar Tractor 
Fo00 Rich Oil of Cal ox "44. 


2 


Detroit 
STOCKS 

High 
Alloy Steel Sp & - Bi coens 1% 
Baldwin Rubber, A............. 61g 
9a ReEtRet 1% 
Bower Roller Bearing.......... % 
EE skits needcaaneenesda 81g 
5 Burroughs Adding Machine..... 115 
GEIFGTEE cc cccccccccccccscccencs 13% 

DE CD csccoosccevecse 2c 

Deisel-Wemmer-Gilbert ........ 8 

Detroit & Cleveland Nav....... 3 

ee. eee 115 
Detroit Gray Iron Foundry..... 25% 

Detroit Motorbus .............. 2 
Dotphin Paint & Varnish, A.... 2% 
Eaton Spring & Axle........... 6% 
Ex-Cell-O Aircraft & Tool...... << 

| =r 3 


Federal Motor Truck........... 
WOGCIRE BEPOW ..ncccscccccse ein 
Ford Motor of Canada, A.. 


SE ED  idcecnecccecense 23: 
ME BED vcsnedesvceetacas 
Graham-Paige Motors ......... 
Grand Rapids Metalcraft....... 


209 Great Lakes Eng............... 


SS Eee 


mates ST MNS 66end sedges 
TE .tdadasbedenans idee 
MEE sécndadenloacaawes 
in a 5 od ct pe mk 


FE epee 1 
63 Lakey Foundry & Machine..... a 
4 


Mahon (R C) cv pf............ 
nee Ferree 9% 


I OO 20c 
PD : coccsccsacendéns 4 
Motor Products ........... enna aan 
5 
2 


|, "| Ppp pepeet se: 


Muller Bakeries, A............. 


66 ns kbc ewes 4 
POG, DOWN B OD... coc ccccccs 19 
Parker Rust Proof............. 36 


a SRR EE Py 
00 Nationai Investors ............ 1 


Enea Rees 3 
River Raisin a Se 
DE EEE véccecccecaseenee 13 


f Seg «os ol ENE: : 


Cia st etene sh aeedeoad 5 
DE hibneeeKeecensousssencee 3 
Sutherland Paper ......... soos 
Third National Investors....... 12 
Timken-Detroit Axle .......... 3 
Universal Cooler, A ............ 4 
Ete eeieepe 1 
Universal Products .. 9 





Walker & Co units 
Warner Aireraft .............. 1 
Wolverine Portland Cement.... 1% 
Yosemite Holding Corp, vtc.... 1 
Detroit Bankers ............. .. 35 


Guardian a Detroit roit Un G, Inc.... 17% 
Pittsburgh 
STOCKS. 
igh. Low. 
BE keds oncdcccce 13 10 
DE cetvenn.dge cheese 2 2 
Armstrong Cork ........ 9 9 
903 Blaw-Knox ............. 7 
Car Metals ............. 1% 1% 
Spawes are 9 4 
Hime Lame 22... cc ccccccs 10' 10 
i CD icccconses nes 13 13 
St We kérenaqencaas 
Koppers Gas & El....... 55 50 
Lone Star Gas........... 7% ™% 
McKinney Mfg .......... 1 1 
Mesta Mach ............ 20 20 
Natl Fireproof .......... 10 8 
35 Penna Indust ........... 10 10 
\ a eeeng -10 10 
Pitts Forging ........... 3 3 
Bees BS GEOR. oo cccccces 18% 18 
Pitts Screw & Bolt...... 6y, 6% 
Shamrock O & Gas...... 1 
Stand Steel Spg.......... 10 10 
60 Un Eng & Fady.......... 19} 19 
West Pub Serv.......... 3 3 
50 West Air _Brake. busacewee’ +i 144 
Baltimore 
STOCKS. 
High. Low 
385 Arundel Corp ........... “3 26 
Appalachian Corp ....... ‘ 15 
Black & Decker Mfg Co. 
Ches & Pot T of Balt “- 116 11 
Commercial Credit Co. 9 9 
_ conv ts as hee oer 22 22 
ER 55 55 
Consol toe . a pf 5 5 
emste 62 60' 
Do 6% = Serer: 106% 106 
Do 5%% pf, E.......... 102% 102 
YF errr 98 97 
Mfrs Finance Co........ 1 


1 
1 Mtge Bd & Title =. pf 10 10 


Pa Water & Power Co a | 47 
United Rys & Elec Co. 2 2 


BONDS. 
Baltimore city 4s, 1957. Ht 
Do 4s, 196 : 96 


West Penn Tr Co 5s, "60 96 96 
United Rys & Elec Co in- 
come 4s, 1949.......... 5% 5% 


New Orleans 


LISTED STOCKS. 


High. Low. 
D H Holmes Co, Ltd. 86 86 
Insurance Securities Co.. 4 1% 


BONDS. 


N O & Carrollton 5s..... 96 
N O Pub Service 5s, A.. 69 
New Orleans City 4s.... 96 
N O Pub Imp 4s, 1950... 90 


CURB STOCKS. 


N O Country Club....... 55 45 
Pan American — Ins.. 22 22 


485 Standard Fruit & S S pt 13 13 
247 Wesson Oil & Snowdrop... 13 a | 


BP GE ec cencecececocécses 
CURB BONDS. 


$1,000 Kansas City P S 6s..... 35 35 





E 


S333 
































































Chicago 


STOCK EXCHANGE. 


STOCKS. 

Sales. High. Low. Last. 
100 Abbott Labs dhieardoen 28%, 26% $28%4 
109 Acme St2el -. 14% 14 14 
600 Adams Mfg Co....... 124% 12 12 
100 Adams Royalty . 1% 1% 1% 
100 Ainsworth Mfg - BY 5g 5g 
309 Allied Motor Industries.. % \% % 
350 Amer Equities Co........ 2 1% 1% 
90 Amer Pub Serv pf....... 42 40 4014 
160 *Amer Tel & Tel........119 119 119 
550 Appalachian Gas P a % 4% 
150 Art Metal Works... 2% 2 214 
40 Asso T & T C 6% pf . 70 67% 68 
60 Do 7% pf... 77 78 

1,450 Assoc Tel Util..... --- 13% 12% 13 
20 Auto W conv pf cose OS 1% 1% 
150 Bastian-Blessing Co a 7 7 -< 
100 Baxter Laundry .. nave % % % 
5,850 Bendix Aviation - 18% 17% 17% 
150 Binks Mfg Co. : - 1% 1% 1% 
3,350 Borg-Warner . ~+«+ 10% 10 10 
150 Born Vivitn Co. ‘ Sag % wb 
200 Brach & Sons ° .. ™% 7% ™% 
200 Bright Star Elec, A A y % 
50 Brown Fence & Wire Co. 9 9 9 
1,750 Bruce (E L) Co - 12% ™% 10 
1,266 Burnham Trading C pf.. y, 1 
2:500 Butler Bros = me 
300 Campbell WC F........ 6% 6% 6% 
350 Canal Cons pf. : % Y os 
359 Ceco Mfg 4 coco 12 15 
490 Cent IP S 62 50 
1,000 Cent Ill Sec ES aon: 3% 
1,450 Do pf sco an 2 1 
1,150 Cent Pp pp a & 153 
500 Cent & S W . . Be 4 5 
300 Do prior pf. ‘ 46 44 45% 
400 Dopf.... : . 42 38% 2 
150 Cent W PS, A ‘ - 15% 14 1 
150 Chain Belt .... Ke 23% 22% #22 
620 Cherry Bur Co.. SC 10 10 
100 Chi Flex Shoe Co ssoe & 6 6 
900 Chi Inv Corp ; \ 
500 io pf .. 15% uit 14% 
40 C, N 8 & MRR ptf.. 3 3 
800 Chi Yellow Cab. 10 10 10 
5,550 *Cities Serv (6% stock).. 5% 5% 5 
500 Club Aluminum 
30 Coleman Lamp & Shade. 5 5 5 _ 
4,195 Commonwealth Edison ..120 115 116% 
24,250 Do rights ... 1% 1% 1% 
160 Cons Mat Corp 1 1 1 
Do pf rr 6 - 6 6 
15,000 Cont Chi Corp. 2 1% 1% 
6,450 Do pf 15 144% «(14 
135 Cons Co ....... , % 
300 Do warrants hag My 
40 Do prior pf.. i 124% 12 12 
14,250 Cord Corp 7 6% 7 
7,250 Corp Serv (6% ‘ stock) 2 2 
700 Do pf... — ™% T 
10 Crane Co ...... 13 13% 13 
i OF Seeger 69% 69 69 
100 Decker & Cohn 1% 14% 1% 
| —* Reeseneerrrs 4% 4%, 4% 
200 Eddy Paper ............ 6% 61 6 
400 Elec Household .......... 5% 5 5% ra 
350 Fair Stores ........ oc © 5% 6 
50 Fitzzim & Co .... oo 15 15 
3,500 Foote Bros ..... nen % 
1,300 Gen Candy ...... coon, 2 2 
70 Godchaux ....... 2 2% 2% 
150 Golub! Bros 18 17 17 
1,500 Gt Lk Acft Co ......... 1% 1 1 
3,420 Gt Lk Dredge....... 12 124 12 

4,500 Grigsby- Gre Co ; if 1 1 
900 Hall a. BL 11% 11 11 
200 Harnischfeger 4 4 4 
600 Hart Carter pf .... - 4% 4% 44, 
500 Houd H Crp, A . --» 9% 9 9 

os se eee emageaeic 2% 3 

1,150 Lilinois Br Co. o. 6 5 5 
80 IN N U pf ...... er oe 4 94 
| fF seer - 45 Hi 

15,505 In U (6% 8) ...... oscee OE 5% A 

1,800 Do 28 pe... --» 18% 15 16 
20 Inv Co Amer .. pas ececa. 2 2 
50 Jefferson Elec . coe 8 8 8 
109 Kalamazoo Stv .. wee T% 7 ™ 
150 Katz Drugs ‘ 22 21 22 

2,900 Kellogg Switch ...... -- %&% 2 2% 
300 Ken Rad Tube .......... 1% 1 1 
50 Ken Ut Jar pf .... -. 40 38 40 
60 La ff 2S % 3 # 
100 Leath & Co pf . 4% a ¥ 

2,300 Libby McNeill 4% 

100 Lincoln Prtg Co 14 13% 137 
300 Lindsay L ........ 8% 8 

400 N P cv pf 6 5 6 

300 Lion Oil Ref ...... sew ee 2 2% 
200 Lynch Corp . ne cone. a 12 12 

4,982 Manhat Drb Cr ........ 4% 4 4% 

11,050 Marsh F & Co .... -» 10% 6% 1 
100 Material Serv ........... 14% 13 13% 
949 McCd R& M, A , - 2% 2 2% 
20 McQuay N ....... 30 
300 Meadows Mfg % Ay & 

1,650 Merch & M, A 
100 Mid W Co 15 15 15 

48,300 M W U (8% s) 7 5% 5% 
700 Do 6% pf ....... 37% 32 33 
350 Do war, A 2 % 

Oo r, 
700 Mi - Da 8) 5 5 
Sa acaae 15% 14% 15 
20 Mia. U pr pf 49 45 49 
50 Mil & H pf....... 6% 6 6% 
i, = Mo K Pipe L if 1 if 
Modine Mig ..... 11 11 11 e 
100 Mohawk Rub... ee 2 
30 Monroe Chem ..... ; - 3% 3% 
750 Morgan Litho..... o a % % 
20 Mosser Lea........ 5 
100 Muncie Gear, B. % wy 4 
Musk M Sp A...... % Q 9 
450 Nachman Spri.. lb 5 5 
1,000 Nat E) Pr, A............ % Bhp % 
Nat Leather........ ion % 
250 Nat Rep Inv pf......... 4 3% 3% 
450 Nat Sec Inv Co.......... 1% 1% 1% 

BSD BD Bhs cccsccccces eS 35 35 
f Ss ore . 20 19% 20 
50 Nat Un R Cp...... ee % 
100 Noblitt Spks............. 13 13 13 

1 © AM CBP... 2. ccccccee 5M 
700 N S Am Cp, A........ 1 1% 1% 
50 No Am S henegteeunas b 5 
150 N Am L & P..... pngayats ne 20 20 
500 Northwest Ban Cp evecee 21 20% 20% 

ng. 
he ee eee 61 61 61 
ER RGR eR Aeam ee eee 50 50 
131 Omnibus pf.............. 534 53% 53% 
500 Parker Pen Co........ « = 5 5 
300 Penn Gas & El........ 5 5 5 

5,750 Peo G Lt rts............ 14 1% 1 
50 Perfect Circle............ 2e¢ 26% 26% 
470 Pines Winterfr........... 4 4 4 
200 ny Mfg Co. ™% 
300 Process CO.....cccccccees 3% 34 3% 

8,950 Pub “Serv TB cccccccceces 3 

Do 6% pf 102% 102 102% 
90 = ME Miboccceces< ---107 102 107 
400 SS aan a 122 132 , 
2,700 Q R SG Wilescasdescas wy t. 
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Transactions on Out-of-Town Markets——Continued 





















Chicago—Continued 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
be a ye GBs cc cccccesies 864%, 86% 
SIPS 100 100 
100 Ratirond Sh sec 1 1 
100 Rath Pack Co 154% 15% 
100 Raytheon Mfg if 14 
100 Reliance Inc C % ee 
250 Reliance Mfg Ww 7 Th 
120 Richards Elmer.......... i % ty 
50 Ross Gear...........-++: 19 19 19 
10 Ryan Car............. ly Ugg 
650 Ryerson J T............. 10% 10 10 
400 lily Frock, Inc. 2% 2 2 
20 Seaboard P Sve pf 34 34 
20 REE 39% 39 39 
850 Sea eee 1% 1 1 
10 S W Gas & E pf.... 62 62 62 
30 So W Lt & Pw pf... 55 53 53 
150 Sand Dredge......... -. 1% 1% 1% 
| - F ) perry > 2% 2% 
10 Stand Tel a aa 68% 68% 68% 
100 Stork Fur pf......... : 5% 54 5u 
Studebaker i Oh Bedasaca fo Be : 
221,100 Swift & Co.....ccscccce. 18 16% 17% 

11,350 Swift Intl........... . 21 19 19% 
50 Tel i. Ee See . 2 43 43 
1 RS 94% 94% 94% 
100 ~Thempecs (J R). 13 13 13 
150 Transform Corp % % % 
500 Unit Am Util.. 1 1 1 
450 Unit Corp pf % ly oe 
100 United Gas 2 2 
300 Unit Pr Pub pf 5 4% 47% 

5,000 U S Gypsum 19% 18 18% 
5,200 U S Radio & T 10% 914 95% 
400 Utah Radio Pr 1 % 1 
1,150 Util Ind Corp 2% 2 2% 
1,850 akea 8% 8 84 

75 V Sicklin Corp.... a 3 # % 
50 Vorel Corp pt pf as: ae 13 1% 
450 Vortex Cup -< 11% 13 
250 Do A 22% 22 22% 
600 Wahl .. % % 
2,300 Walgreen 11% 1” 1 
Do war 1% 14 1% 
70 Waukesha Mo’ 31 30% 31 
17 Wayne Pump C 1% 1 1% 
i5 BE ..os 1 1% 
50 W Co Util, A 4% 4% CO 
90 P Lt 11% 10 10 
100 West Groc Co 4 4 4 
5,400 *Wis Bk Sh. 4 3 3% 
1 Yates Mch . oo ae 1 1% 
450 Zenith Radio....... ana 1 1 
tax div. 
BONDS 

$2,000 Chi Cy Ry 5s, ‘27....... 46 46 46 

28,000 Do 5s, ctfs, '27........ 46% 45% 45% 

11,000 Chi R 1st 5s, ctfs, '27.... 50 49 50 

274,000 Ins Ut In 6s, '40........ 34 29% 31 

2,000 Nat Pr 5%s, ctfs, ‘49 86 86 86 
10,000 Nor Ut 6%gs, '43........- 34% 34% Bye 
3.000 Sw & Co} ist Ga, “4 Ga, °44...... 00 100 00 
Chicago 
CURB EXCHANGE. 

STOCKS. 

Sales. High. Low. Last. 
50 Chi Gulf Corp..........- 5% 5% 5% 
300 Can Marconi ...........- 1 ti 1 
50 Canal Constr............ 50 50 -50 
250 Chi R & Mach..........- 2% 2% 2% 
390 Corp Tr Sh............-> 2.58 2.51 2.58 
| Fy " eperepererer re 2 1 1% 
200 Div Tr Sh, C........-++- 2. 2.60 2.60 
250 Elgin Natl W...........- 65, 
200 Fo Ras enknckados 4 4 4% 

2,285 Greenebaum ............ 1 # 1 
625 Hammond _ ekeepeeet 7 5 7 
50 Hend ROG 0c ccccces 1 1 
100 Enocep Invte et 17 17 
100 Ind Pipe Line............ 6 6 6 

1,850 Int! Rust Iron........... 20 17 20 
553 Johnson Motor .........-- 1% 1% 1% 
200 Keyst C Mn, Inc........- 40 -30 30 

14,350 ee Cop Min...... -25 -05 15 

870 M W Fed Pd.........--- 5 4% 
80 Nat Wd Secur..........- 3.25 3.25 3.25 
300 Nieg Hudson .........-.- 6 6 6 
100 Std A Am Tr S......... 4 4 45, 
410 Sel Income ...........-- 3 3 3 

1,288 a OU Emd....ccrveces 14 13 14 

1,000 Siein .......+cessseeeoees 9 9 9 
688 Tr ‘Byst ek tcogan td ad 46 45 46 
50 U S Lt & Pw, B.......- 3% 

100 Univ Tr Sh .......-+++- 3 3 3 
Chicago 
BOARD OF TRADE. 
STOCKS. 

Sales. High. Low. Last. 
924 Allied Mills, Inc......... 4 4 4 
75 Armour Ill pf ........--- : # 58 5 
200 Corn Prod ........+....+: 40 40 
100 Chicago Gt West pf.. 1 11 11 

3,870 Elec Bond & Sh......... : 115% 10% 10% 
450 Nat Ind Shr .........--- 4 4 4 
150 No Amer Tr Sh......... 2.65 2.65 2.65 
§10 Stan Am Tr .......+-+++ 3 34 3 

10,041 Stand Oil of Ind.........- 16 13 144% 
‘S00 Studebaker .......-.-++-- il 11 1 
50 Sundstrand Mch .....-..- 2 2 2 
550 — Corp., A......e00+- 3 3 34 

deen aweeenet> M 
100 Tr ‘San Ol Bh .....600e- 3% 31% 3% 
BONDS. 
$2,100 Chicago Board Trade.... 50 50 50 
Boston 
STOCKS. 

Sales. High. Low. Last. 
15 Allied Kid pf...........- 55 55 55 
100 Alles & Fi +4 eenecaessoe 4g 4% 41 
700 Am Contl ........-...-55 2 1% 1 
390 Am Founders ...........- 1 & 

300 Am . pooner paccenecses by = 60c 3 
)) See eee Ya 

5,446 = Tel & Tel........-+-- 120 114% 115% 
160 Amoskeag ............+++ 4 3 2% 
500 Andes Petrolm .........- 5e 5c 
470 Aviatn Securs............ 1% 1% 1% 
72 Bigelow Sanford.......... 14 15 
195 Bo:ton & Albany......... 115 108% 113 
305 Boston Elevated.......... 75 73 ist 
50 Boston & Me St.........- 13% 13% 13 

1,005 Do Pf ....-eeccecrevees 52 52 52 
50 © Mv ccccccceseeces 50 50 
107 Do = fe ep neesenseeces 18 16 18 
106 Do pr pf....-...s++0+5- 52 52 
15 Boston Ter Propt.......- 8 o¢ gh 
75 Crown Co Pte pb reneeenedae 10 10 

1,115 Brown Durrell .........- 2 2 2 
60 California 4 Hecia eeccese 4 3% 4 
* = Secures .....-eeeeees 2 ir r+ 
3 opper Range..........-- 

100 E Boston Be s0veseeqee iG 14% 1% 





Boston—Continued 
STOCKS. 
Sales. High. Low. 
1,725 East G & F......... bed Cae 7 
ara ee 66 64 
Oe BDF WE. ccc cccece nase 65% 
200 E Mass Ry pf.........- 5% 4 
CLV CY 8 aaa 2% 25% 
1,000 Do O0§ .....ccccccccsee 1% J 
560 Eastern S S.............. T% 7 
710 Edison E) Iil............- 187% 185 
930 Employ Group............ Th, ..6% 
475 First Nat Strs....... .... 495% 465% 
Gal Toustom... ....cccecces llc llc 
190 Gen Capital.............. 16 15 
752 Gillette Razor............ 11 11 
10 Hyg Syl Pf... ....ccccccces 734 73% 
67 Int Match pf............. 17™ 17 
455 Isle Royal........ saaaned 15% 1 
210 Jenkins Tele ............ 1% 1% 
10 Kid Pby, A pf............ 15 15 
2,010 Mass Util As.......... . 2% 25 
64 Mergenthaler ............ 54 52% 
BE MEE 6 6:00 s00seccsoenes 14 12 
1,035 Nash Motors.........+... 15% 15% 
375 Nat Service............... 1 1 
15 New Eng Eq..........-.-- 14 14 
685 N E Pub Serv........... 6 
591 New Eng Tel............ 107 = 1103 
590 NY,NH& HRR..... 24% # 20 
Se I, on vscccccdnceses 75c¢ 75¢ 
1,405 No Butte ........c.sc00. 55e 40c 
405 Pacific Mills............. 8! R14, 
1,800 P C Pocah.........c.000. 
Bee GG BER, . ccc ccccccces 2% 2ly 
125 Reece But H............. 10 
605 Shawmt Assn ........... 7 
700 Southern Ger lasineeweQae 20c 15¢ 
1,550 Stone & Web......... 11% 10 
52 Sullivan Mach ........-- ™% 1% 
100 Super & Bos............. 5ce 
985 Swift & Co............-- 18 17 
Swift Internat............ 20 20 
635 Torrington .......... - 31 30 
50 Tower Mfg ......... = 30c 
1,038 United Fruit..:.......... 245% 20% 
2.246 Utd Sh Mach............ 38 34 
OF Serer. 31 31 
230 U S Blec Pwr...........- 1% 1% 
10 U S &1S pp pf......... 24 24 
TS & GUROTINS, 2.2.00 cccccces 16% 16% 
BOD TEM AMOR, 2 6..cccscccccscs 50c 50c 
1,600 Utah Met & T............ 39e 35c 
60 Util Equit pf............. 40% 40 
80 Util Hyd & R............ 1 
1,935 Warren Bros ............ 4% 
95 Westfield Mfg ........... 18% 18 
Will & Baum............ 10 10 
BONDS. 
$5,000 Chicago June 5s........-. 95 95 
4,000 E Mass 58.........---+++ > ae 
8,000 Do 42's .......-. 0c eens 20% 20% 
2,000 Hood Rub 7s...........-- 50 50 
1,000 Miss R Pw 5s............ 92 92 
2,000 Pd Ck Pes err 85 85 
1,000 N E Tel 58......-......+- 100 =: 100 
11,000 West Tel 58..........-++- +++ 90% 
Philadelphia 
STOCKS. 
Sales. High. Low. 
1,400 American Stores......... 33 33 
20 Atlas Utilities............ 4 4 
940 Bankers Secur Corp pf... 1 81 
400 Beil Tel of Pa pf........ 1 105: 
400 Budd Wheel Co.......... 2 
100 Camden Fire Ins......... 12 12 
2,300 Cities Service............ 5Y 5 
7,100 Commonwealth & South. 3% 3 
x 7 y § <> Qpepereeeryer 2 1% 
12,800 Electric Bond & Share... 11% 10 
843 Electric Storage Bat..... - 26 25% 
1,400 Fire Association......... 6 6 
20 Horn & Hardart, Phila...110 110 
300 Horn & Hardart, N. Y.. 27 2 
1,500 Ins Co of No America... 26% 26 
1,860 Lehigh +y "ee peoetan 12 11 
400 a 7] TL . err 2 1% 
500 7 errr 25% 2 
2,900 uheme Hudson Power... 6% 6 
6,500 Pennsylvania paevene.. oo an 18% 
300 Pennsylvania Salt. oo an 37% 
300 Phila Electric pf......... 89 
800 Phila Elec Power 8% pf. 28 28% 
100 Phila Rapid Transit...... 4 
400 aaa 11% 11% 
200 Phila BUMGMOR. 22 0sc0cese 24 24 
7,400 Pennroad Corp vt c..... 2% 2 
Beate PARE... .cccccsces 36 
Shreveport Pipe Line.... 2 1 
1,215 Standard Brands. . 12 
600 Tonopah Mining. . 1 


1,100 Tonopah Belmont... sateen 


° 
1,500 Union Trattion ere 





200 U S Dairy, A............ 60 
>) Seer 7 
5,900 = fore beseed Reseaees 9 8 
BED . BOD BE. ncccccccsvvescces 32: 30 
260 unived oF & Power, A... bly 
40 West Jersey & Seashore... 46 45 
200 Westmoreland Coal....... 9 9 
200 Westmoreland, Inc....... 10 10 
BONDS. 
15,100 Elec & People’s 48....... 25 
SOP ee GD GB. ca ccccsscces 24%, 24 
14,000 Phila Electric ist 5s..... 102 101 
20,000 Phila Elec Power 5%6s.. - -100 
Cleveland 
STOCKS. 
Sales High. Low 
30 Byers Machine, A........ 1% 1% 
260 Central Un Natl Bank. 2% «24 
25 City Ice ..... :. 26 26 
100 Cleve & Sand Brew. oo ae 2 
125 Cliffs Corp v tc......... 12 6% 
239 Cleve Illum pf........... 99 


pf 102 
43 Cleveland Railway ctfs.. 41 40 
33 Cleve Securities P L pf.. 1 
1 Cleveland Trust.......... 197 
411 Cleve Un Stockyards..... e 14 


50 Commercia! - > peed 3 
203 Fede SP enitt! itti ere 130 720% 
era ni a ieaweks Uy 
SP BE SE ce cscccccccecce 3 3 
5 Foote-Burt, A..........-- 5 4 
10 General Tire............. My «54Y 

rad vdaee 6s0eese00 65 
Goodman Shoe........... 3 3 
= GOGETION cccccccccsccseve iw 1st 
yg oepoesesvoosese 
50 Greif Bros, A............ 14 4 
275 Harris-Sey. “Poitel ooseece % wy 
50 Harbauer ............... 5% 5% 
BD BREED BOs cc ccccscccccccs 7 
100 Interlake Steamship ..... 25 25 
65 Kaynee ..........6-.--00+ 12 11 
125 Lamson Sessions......... 4 4 
125 Mohawk Rubber......... 1% 1 
750 Myers Pump............- 20 20 





Last. 
1% 
65 
68 





Cleveland—Continued 





STOCKS 
Sales. High. Low Last 
150 National Acme 2% 214 
90 Natl Refining The Ts 
65 National Tile 2 2 
200 Nestle-Le Mur. 1% 1% 
310 Ohio Brass, B 10 1¢ 
267 Packer Corp of “Cleve 54 54 
200 Paragon Refin B 3d ind 5 % 
100 Patterson-Sargent .... 18 1 18 
4.760 Richman Bros..... 30 28% 28% 
10 Rob & Myers, 8 1 le va 1 
75 Seiberling Rubber 4 3% 34 
75 Selby Shoe ‘ 98, 9% 9% 
171 Sherwin-Williams 3444 33% 34 
215 Do pf o% 100 100 100 
50 Thompeon ‘Prod 10 10 10 
20 Truscon pf... ‘ 64% 64% 64% 
50 Union Metal. ‘ 614 6% 6L, 
800 Union Trust.. , 264%, 24 24 
200 Vichek Tool . 4b6 4 4 
10 Weinberger Drug.. 1046 10% 10% 
50 Wes Res Inv Corp pr pf. 24 24 24 
Montreal 
STOCK EXCHANGE. 
STOCKS 
Sales High. Low. Last 


52 Abitibi P & Co., Ltd.. Sig 316 


120 Do 6% cum pr _— 7 

100 Bathurst P & P Co., A, r 3 3 

95 Bell Tel Co of Canada 119 119 
2,333 Brazilian T L & P Co 11% 10% 


165 British Col Packers, Ltd. 1% 144 


145 Canada Cement Co., Lid. 6% 6% 
513 Can Ind Alcohol on Ltd 1% 1% 
4,558 Can Pac Rwy 544 135% 
205 Cockshutt Plow Co., ‘Ltd 5% 4p 
447 Con Min & Smelt Co 71 6715 
500 Dominion Bridge Co., Ltd 27 27 
505 Dom St Coal Corp., B 2 2 
629 Fraser Co., Ltd 1 1 
120 Gypsum, Lime & Al., Ltd 5 5 
994 Int Nickel Co., Ltd. 10% 9% 
145 Massey Harris, Ltd 4 4 
869 Montreal L H & Pow Con 38 38 
95 Nat Steel Car Corp., Ltd 12% 12% 
480 St Lawrence Corp., Ltd. 1 1 


100 Steel Co of Canada, Ltd. 22 22 
75 Winnipeg Elec Co . 5% 5% 


DOMINION GOVERNMENT BONDS 





$1,000 Victory Loan Sis, *37..104. 1} 104.25 sos 25 
98 3. 


1,500 Service 5s, 1941 98.50 
BONDS. 
3,000 Abitibi P&P Co ist mtg,A 36 354% 36 
Montreal 
CURB MARKET. 
STOCKS. 

Sales. High. Low. Last 
500 Associated Oil & Gas.... .06 .06 06 
230 British-American Oil..... 10% 95% 954 
120 Dominion Stores, Ltd. 18 17% 18 

1,459 Imperial Oil ........... 10% 9% 9% 
295 International Petroleum... 1i 10% 10% 
320 Walker, Gooderham & W 2% 25% 256 

PUBLIC UTILITY STOCKS. 
67 Beauharnois Pawor, A 3% 3% 31g 
75 International Utilities, A. & 4 . 
BONDS. 
$3,000 Winnipeg Electric 6s, "54. 62 62 62 
MINING STOCKS 
100 Dome Mines, Ltd 9.75 9.75 9.75 

10,950 Moss Gold Mines, Ltd 33 31 33 

612 Noranda Mines ......16.25 15.00 15.00 
De TIRE cose scccesscise Oe -50 50% 
565 Teck-Hughes Gold M.. 4.90 4.75 4.75 
150 Wright- jargreaves.. 2. 67 2.87 2.67 
Cui 

LOCAL SECURITIES 
Bid. Asked 

Buckeye Stee] Cast ....... 20 
D Be BS so cewsccescecsoaes janee 80 
0 6 iF chwcebsegssste0 ecabeees 102 

mw oy _— Bcneheseuesene® 5% 5% 

MRM cir ist hiddusmontcwesiaeses 45 ryerA 

Clark "aint Vault pf....... =a 100 

Columbus Coated rebrics pf.. eae 102 

Care Be TS Ee WE PE ccccccse See 80 

Be Be OE hcp ossssaeseccenas 80 

Columbus. Dental Mfg ...... 60 

6390502665 0840980000680 110 

Colum us Mutual Life Ins 210 220 

Columbus Packing pf ....... 90 95 

Dayton P & Lt 6% pf ...... 90 96 

Dickerson Shoe pf ........... * 75 

WEE PEED ccccesscccce 20 

DORR GE oc sccccccceces 5 814 

Se HE idcescccoccvns 3 654 

PM Gidneecceededsndcetas oe 60 
Eee 90 
PPE 56:06 005 4640000000008 95 
Jaeger Machine ............. 4% 
BEE BEE BE crcccccccccoce 95 

CE QE cssccccvece 95 
Maramor 8% le SMbhestdks6 06 6 90 
Marion St Shovel pf ......... 20 


Midland Mutual fe ep : pi ae 


Ohio Edison 6% pf ............ 75 78 
SS _ Sererrrrrrrr 87 90 
Ohio Finance EEF 21 
Do ? a casharkeetabaadaca - 80 
Sn ME andaddedecseanncieencess ae 75 
Ohio hus SE Snnegaawebnesene ded . 83 86 
Ohio Public Service 6% pf .. eeese ae 65 
BS WD ME n5.50:45:6605.50'0006006800 --» 8 73 
Ohio State Life Ims ........... 270 320 
Ce SE WED Scdcccessccesces 17% 25 

PM 54.00.6.60606.00000006008008 3% 414 
BD. GD BE ceases seccsccccce ie 51 
Ralston Steei GE nd60 00666660000 3 és 

DOE sccvacccscsevecsoes 39 
» ia idaddsedibhedeteceres 13% 20 
b OC RERODDOO64066004.05.0060 ‘ 68 
smn GD “Wkecdenavcessss 20 
TE in 00005 5050066400000600 poaaee ni 80 
Struthers Wells-Titusville of .......... 25 35 
Toronto 
STOCK EXCHANGE. 
* STOCKS. 

Sales. High. Low. Last. 
= Abitibi ¢ & Paper ..... 3 2% 3 
Oe BE ccccsscescess 9% 8 8 

128 Bell Telephone scbenesies 121% 119 119% 
10 Blue Ribbon ............. 9 7 7 

1,145 Brazilian T L & P...... 114% 10% 10% 
20 Building Products, A.... 18 18 18 

20 Canada Cement ......... 61% 6% 6% 

5 Canadian Car & Fadry.. 6% 6% 6% 
840 Canad’n Dredg’g & Doc k. 15 12 13 

5 Canadian General Elec pf 55% 55% 55% 











Toronto—Continued 
STOCK EXCHANGE. 
STOCKS. 
Sales High. Low. Last. 
5 Can Indus Alcohol, 1% 1% 1% 
848 Canadian Pacific Ratiway 15% 13 14 
165 Cockshutt Plow ......... va 4% Aly 
25 Consolidated Bakeries ... 8 T™ ™ 
65 Cons Industries ......... 5% 6 
390 Cons Mining & Smelting. 72 66 66 
6 Consumers Gas ......... 165 165 
_50 Cosmos Imperial eed - 65 65 65 
590 Dome Mines, Ltd. 9.75 9.35 9.50 
230 Dominion Stores ........ 17%, 7 17% 
15 Fanny Farmer .......... 7 10 10 
572 Ford Co of Canada 11% 11 11 
15 Goodyr Tire & Rubber’ pt 87% 87 87 
10 Hamilton Cottons pf..... 8 8 8 
50 Internat’! Milling ist pf.. 96 96 96 
2,110 International Nickel .... 10% o% 10 
5 Internat’! Utilities, A.... 8 
120 Lake Shore Mines ....... 27.50 a. 35 af 35 
55 Laura Secord Cand oo Se 35 
4 —— Groceterias, A... 10% 10 10% 
D> 2 Be saenhemeesedoass 10 10 
180 Maseey- Serre 4% 3% ts 
100 Nipissing Mines .......... 1.14 1.14 1.14 
10 Ont Equit Life 10% paid a 7 7 
20 Page-Hersey Tubes ..... 691% 69% 6944 
10 Pho Engrav & at -. 16% 16% 16% 
» “se Ly of Canada...... | 22 22 
50 Twin Meaty Rapid Tran. OM 3% 3% 
2,745 Walkers-G’derham Worts. 2% 2% 2% 
25 Western Can Flour Mills. 8 8 8 
Toronto 
CURB EXCHANGE, 
STOCKS. 

Sales igh. Low. Last. 
65 Canada Malting ...... oo 12 12 
150 Canada Vinegars ....... i” : a 
205 Distillers Corp Seagrams. 5% 5% 5% 

35 Dom Motore ....ccccsees 2% 2% 
10 Eng Elec of Canada, B.. 2% 24 2% 
25 Hamilton Brid ge peeevese 7 
100 Montreal L H & P Cons.. 38 38 38 
440 Service Stations, A...... 6 54 5% 
30 Stand Pav & Materials... 3 2% 3 
15 United Fuel Invest pf.... 10 10 10 
100 Ajax Oi] & Gas Lid..... 1.07 1.07 1.07 
1,474 British American Oil...... 10% 9%, 
60 Crown Dominion Oil .... 3 3 
1,685 Imperial Oil Ltd ....... 0% 9 10 
2,301 International Petroleum.. 11% 1 11 
20 ey 7! Petroleum Ord. 16 16 
B FO OEM 0050050000000 95 95 95 
20 Union takcead GOs weer 5% 5% 5 
UNLISTED QUOTATIONS. 
150 Coast Copper ............ 3 2%  .2% 
100 Hudson Bay ............ 2.77 2.77 2.77 
eae 16.05 15.00 15.00 
1,500 Teck Hughes .........00. 4. 4.72 4.72 
12,500 Alexandra ........0...00. 13% 12% 13% 
Howey Gold ............. -30% .30% .30% 
Toronto 
STANDARD STOCK EXCHANGE. 
STOCKS. 

Sales “igh. Low. Last. 
2,700 Acme Oil ... ico ae 13% 15 
1,750 Ajax Oil ..... sooes SD 1.01 1.0 
1,908 oeaaias bid nabene anne oe -22 ‘3 
55,500 Ale ° one 60 14 -08 13 
8,100 Barry: -Hollinger .09 08 09 

200 Base Metals ......... 95 90 -90 

36,450 Bidgood 13 -10 11 
5,900 Buff Can -25 -23%  .23% 
1,400 B C Pioneer 3.00 2.95 3.00 
16,200 Canusa wiaae 09 06 06 

700 Calmont Oil .:....... .06 06 06 

12,500 Castle- -Trethewey 16 15 -15 
2,000 Chibougamau .. 08 07 -08 
2,000 Columario ccccees Oy 08 06 
2,511 Dome Mines ......... 9.60 9.35 9.35 
1,910 Falconbridge - 1.10 1.00 1.00 
1,570 Granada juyn +112 1.10 1.12 
2,810 Hollinger Cons .. 5.25 5.20 5.20 
4,000 Homestead . 45 -39 -40 
5,790 Howey Gold .32 30 .30 
11,225 Kirkland Lake -54 49 0 
1,170 Lake Shore . +++.27.00 26.25 27.00 
4,350 Macassa ..........-.. 41 .38 -38 

335 McIntyre .. ..+++ 17,50 16.60 16.60 
1,005 Mining Corp 1.35 1.30 1.30 

48,300 Moffat Hall 08% .07 -07 
28,400 Moss Mines -33 30 -30 
1,205 Nipissing 1.15 1.10 1.10 
5,620 Noranda .............16.25 14.65 15.30 

500 North Can ........... «22 .22 -22 
TOD Clee GE occ ccccsccsen sae -16 -16 
1,800 Premier ............. 60 59 60 
S00 Petrol Oil ....ccccee0 omen -21 -21 
DOOD Pres BSE occicccsecce op 15 15 
100 Quemont ............. .10 -10 -10 
100 San Antonio j4anaeee. ae -35 35 
GOO GAMER 2. ncccccccecece cap 12 12 
BOT GETTER cc cccncccscsce Se 62 65 

22,300 Siscoe .............+. 52% .50 -50 
3,000 St Anthony eet 11% «12 
2,000 Sudbury Basin ...... 44 -40 -40 
5,800 Syivonite ..... .60 .58 -58 
1,000 TAMMOED. o.ccccccccccse ae 06%  .06% 
7,240 Teck- Hughes | cooserene a 6S -80 

100 Treadwell Com ...... .90 -90 .90 
2,500 United Kirkland ..... .09 -08 .08 
1,100 Vipond Cons ........ 43 43 43 
5,995 Wright-Hargreaves ... 2.80 2.66 2.70 

UNLISTED QUOTATIONS. 

500 Abana ... 5 caternaveel ot. ae -05 -05 
1,300 Big Missouri an 15 15 15 

164 British-Amer Oil 13111000 9.50 9.50 

400 Central Manitoba ... .07 07 .07 
2,700 Chemical Research ... 215 1.70 1.95 

20 Cities Service --» 6.00 6.00 6.00 

75 Coast Copper ........ 3.10 3.10 3.10 
5,855 Eldorado ............. 9 .88 -90 

100 Foothills ..........+-. .10 10 10 

100 Home Oil 40 .40 -40 
4,425 Hudson Bay ‘Mé 8. : 3:00 269 2.75 
2,043 Imperial Oil . 10.15 9.65 9.90 
1,881 Internatioral Nickel.. 10.15 9.50 9.95 

880 International Pet ....11.00 10.85 10.90 

100 Kirk Hudson Bay..... .76% 76%, «7 

500 Mandy ........e.ee000 OO 05 -05 

22,509 McLeod mires om .06 06% 
26,100 Nordon PE —s a 11% 
1,100 Pend Oreilie .........  .85 85 -85 
10,125 Ventures ............. 49% .47 48 
1,500 Vickers .........++--. 14 13 14 

STANDARD CURB EXCHANGE. 
STOCKS. 

Sales High. Low. Last. 
3,500 Brett Tr .... oo MA 07 07 
3,300 Central Pat -08 07 08 
9,550 Dominion Exploration 06% .06 06 
4,500 Gem Lake . -08 07% AT 
52,174 Grozelle Mining seen 18 
4,000 Kirk Townsite ....... 13% «13 13 
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Buffalo 


Wednesday, Dec. 30, 1931. 





STOCKS. 

Sales. High. Low. 
400 Abstract Title & Mtge.. «+» 20 20 
1,353 Buffalo, Niag & East pf. EEE 21 7 

ST Pins c¢ocaéenecocseces 3 
8,146 wens EE ccccceccece oo = 6 
205 Do A warrants.............. Sy 
200 Spencer Kellogg & Sons........ 10 10 
BANK AND INSURANCE STOCKS. 
74 East Side National......... 6% Sy 
200 Guardian Casualty............. 5 5 
2) We Mies caccececsceecese 32 
16,047 Marine Midland bad espeateeceees 10 9% 
INVESTMENT TRUSTS. 
200 All-American Share............. 4 1 
2,863 Liberty Share.................. 1 1 
3,826 M & T Securities.............. 3 2 

30,722 Niagara Sh _ igctwekees 2 

350 Do warrants........... 04 
2,268 Western N 7 * securities 2 1% 

BONDS. 

$7,000 Buff & Ft Erie pub bdge 7s,'55.104 103 

| eS eS aaa 104 104 

7,000 I RC re & imp 5s, 1962...... 27 

118,000 Niagara Share Deb 5s, 1950.. 61 58 

1,000 aoenee a! & Sons 6s, '38 99 

LISTED DIVISION. 

500 St. Reais UG os ceteseccocsee 3 
313 Union Natural shee Re IRR 4 4 
Cincinnati 
STOCKS. 

Sales. High. Low. Last. 
300 Alum Indus ............. ll 10 1 
260 Amer Laund Mach....... 17 15% 1 

SED WE croascccccscées 6 6 
752 Amer Roll Mill ......... 9% 8% 8% 


250 Carey (Phil) 
30 Champ Ly ha 1st oe. es = 95 b 
pec pf 





3 Do s -. 95 95 
71 Champ Fiber pt eth eos 95 93% 95 
Pe Ci Me cccesovcccssss 
af SS RSet i 
195 Cin G & E pf............ 76 74 76 
= = * a: nei: esetecacns 19 pe po 
n ju e .. 66% ‘ 
105 Crosley Rad, A ; . 
200 Crystal Tissue 11} 1% ill 
Dow Drug 4% 4 4% 
461 Eagle Picher’ “cas 660000 5 5 5 
50 Early & Dan............ 18 18 18 
135 Formica Insul ......... -1y Ul 11 
400 Fyr Fyter, A........ -. 10 9% 
100 Bib~ BEE deeveccccesces Ea 6 
25 Ho’ BE nstichnsentes 24%, «24 24 
100 Int wnt Ink ..).!: “a4 4 
100 Jaeger Mach 3 3 
155 Julian & Kokenge....... 5 5 5 
Kahn, part 16 16 16 
100 Kodel, A % 
DME cess vcoctccecs 147, 13% ist 
2,508 Proct x] Gamble..... 4 39% 394 
TR Miéadedccesctsse ar See 
10 Do 5a DN neeseees «es . 98 98 98 
86 Randall, A ....... . 12 12 12 
400 Riichardson |... |... ™% 7 7 
50 Sayers & Scovill ........ 1 1 1 
on us y sconce © 4 4 
laying Card. panes 21 20 20% 
500 U S Shoe uf. 1 ; 
2 


cssecee § 
210 Waco Aircraft .......... 2 


Current Security 


Offerings 
BONDS 


California, Btate of, $2,750,000 veterans’ 
welfare , due Feb. i, 1936-1953, yield 
4.35%, offered Dee. 19. R. H. Moulton & 
Co.; Chase Harris Forbes Rg ; First 
National Old Colony Corp., .; Amer- 
ican Securities Co.; Dean, Witter & Co., 
Francisco, and Security- First Na- 
tional Co., Los Angeles. 


Central + ay & Light Co. $1,000,000 ist 


, series B, due 2s i, 1951, price : 
offered ty . - Rollins Sons, 
N. Y. 

Evansville, pad. As of, $400,000 refundin 

s, due July 7, vield 4.30%, offer 


Harris Trust & Savings Bank, 
Chicago; Chase Harris Forbes Corp.., 
he” and National City Bank of Evans- 
ville 


Greene County, N. $95,000 f unding S%2. 
J & D, due Dec. 1 ‘ied. 1950, yield 

fered Dec. 1 Geo. B. Gibbons & Co., 
Inc., N. - 


Hempstea N. Y., $300,000 Union Free 
School Dist. No. 8 bonds, due Dec. 1, 1932- 
1961, placed privately by Guaranty Com- 
pany of New York, 


Kalamazoo, ws Rehoal District $90,000 
5s, due Jan. 1, 1933-1941, yield 4.50%, ‘of- 
we Dec. 23° hee Detroit Co., Inc., 


Keystone Public Service Co. $400,000 addi- 
pone! jst 6 5s, due Nov. 1, 1978, offered 
Nov. 27 alsey, Stuart & Co., Inc., N. Y. 


New Ls City $48,000,000 54% revenue bills, 
stock revenue bonds and _ corporate 
»* notes, $24.000,000 dated Dec. 2 %: 1931, 

due March 14, 1932, and $24,000,000 

Gated Dec. 28, 1931, 'and due June 14, 1932, 
vield 5.25%, offered 23. Chase Harris 
Forbes Corp.; the National City Co., N. Y 


New York Water Service Cop. $2,000,000 
l-yr 6% notes, due Nov. 30, 1932, offered in 
exchange for . amount of i-yr 44% 


notes, due Dec. 1931, by company. 
Nyack, N. Y., Vilage of, $50,000 water S\s, 
ue Nov. 1, 936-1955. yield 5.20%, offered 
Dec. 21. Batchelder : “om N. vhs 


Schenectady, N. Y¥.. C 
due Dec. i5, 1932-1941, yield” 4. rO% to to a0 
ost + es Dec. 17. Dewey, Bacon & Co.. 


sehenectad N. Y., County of. $420,000 g 
5s ‘c. 15, 1933-1948. yield 4.75% to 
Sox" c ffered Dec. 17. Dewey, Bacon & 
Co., N. Y. 


Texas Bitulithic Co. $250,000 municipal! trust 

% ownership ctfs, series 2-C, due Dec. 

1. 1932-1941, vield 6%. offered Dec. 11. 
First National Securities Co., Dallas. 


Security News Notes 


Company reports that its net 
profit for the year ended on Oct. 
31, after depreciation, Federal taxes 
and all other charges, was $6,028,630, 
equivalent, after preferred dividend re- 
quirements, to $1.35 a share on 2,115,268 


shares of common stock. This compares 
with a net profit for the year ended on 
Oct. 31, 1930, of $1,041,034, equivalent to 
$1.80 a share on 578,633 shares of pre- 
ferred stock. 

In his annual message to stockholders, 
Harvey S. Firestone, president, said that 
in view of business conditions in the year 
1931 he regarded the company’s report 
as the best it had ever made. Sales 
amounted to $113,797,282, compared with 
$120,015,664 in the 1930 fiscal year. In 
computing the 1931 profit, Mr. Firestone 
said, raw materials were priced at cost 
or market, whichever was lower, and fin- 
ished goods were priced at cost. 

“The rubber tire industry has had 
some very unusual years, owing to wide 
fluctuations of its principal raw ma- 
terials, rubber and cotton,” Mr. Firestone 
said. “This year it again suffered by 
having rubber go below 5 cents per 
pound, the lowest price in its history, and 
cotton helow 6 cents per pound, the low- 
est price in more than thirty years. In 
addition, it has had the same difficult 
problems all industries have had in these 
times of depression and readjustment. 

“In view of the company’s policy to 
have its employes’ stock contracts on a 
basis favorable to the employe, the board 
of directors adjusted the employes’ stock 
contracts and set up a reserve of $3,004,- 
850 from the employes’ stock surplus, 
which was created at the time the stock 
was set aside for emploves. This ad- 
justs their price to $20 a share and gives 
them additional incentive to earn divi- 
dends and increase the value of their 
stock. 

“Because of the prevailing low price= 
for securities, your directors deemed it 
advisable to acquire for the treasury 
during the year a substantial amount of 
the company’s outstanding preferred 
stock. Forty-eight thousand nine hun- 
dred and thirty-one shares were thus 
acquired at a discount below par of 
$1,960,164, which amount has been cred- 
ited to a reserve as applicable to the cost 
of certain of the company’s investments, 
which at this time, because of prevailing 
security markets, show a depreciation in 
value. 

“In 1930, according to statistics, 20 
per cent more tire mileage was consumed 
than was sold, and approximately the 
same was true in 1931. We feel, there- 
fore that this vacuum must soon be filled 
and that we can look forward to a con- 
siderably greater volume of business in 
1932.” 

The company’s balance sheet as of 
Oct. 31, 1931, showed current assets of 
$56,510, 281, including cash of $11,776,- 
774, and inventories of $29,134,422. Cur- 
rent liabilities were $4,965,902. This 
comnares with current assets of $56,- 
445,390 and current liabilities of $4,214,- 
767 on Oct. 31, 1930. 


[Nc Firestone Tire and Rubber 


Canadian Pacific 


The Canadian Pacific Railway Com- 
pany reports for November net profits 
of $4,774,625, against $4,985,754 the 
year before. Gross earnings were $13,- 
560,582, against $14,893,308. Working 
expenses were $8,785,957, a decrease of 
$1,121,597. For the eleven months to 
Nov. 3 gross earnings were $132,976.238, 
a reduction of $35,171,572 from the year 
before. Working expenses were cut $25,- 
774,904 to $108,888,946. Net profits 
were $24,087,291, against $34,483,960. 
Gross revenues were $163,862,574, a ‘de- 
crease of $43,180,633. Net revenues were 
$7,491,999, a decrease of $18, 286,063. 


Banque Canadienne Nationale 


Banque Canadienne Nationale for the 
fiscal year ended Nov. 30 last, reports 
profits at $1,001,940, against $1,024, 702 
in the preceding year. After paying 
£700,000 in dividends and making allow- 
ances of $40.000 for pension fund, of 
$110,000 for federal taxes, and of $125,- 
000 for pavment to the Treasurer of 
Quebec, $205,169 remains in the —_ 
and loss account, an increase of $26,940 
over the year before. 

Ratio of quick assets to liabilities stood 
on Nov. 30 at 57.78 per cent, as compare 
with 54.98 per cent at the close of the 


preceding, fiscal year. Total assets of 
the bank ‘increased to $150,210,246 from 
$147,244,13 

Deposits aetated $116,417,589, against 
$119,707,085. Current deposits were af- 
fected by business conditions, while sav- 
ings deposits reversed their upward trend 
in November, due to the call on the pub- 
lie for government financing. 

Among the liquid assets, cash items 
amounted to $16,358,381, against $21,- 
227,299 the year before. Quick assets 
totaled $78,264,984, against $72, 721,566. 


New York Central 


The Interstate Commerce Commission 
has approved the application of the New 
York Central Railroad Company for au- 
thority to issue $100,000,000 of refunding 
and improvement, mortgage 5\per cent 
mortgage’ bonds, Series C, to mature on 
Oct. 1, 2013, and to be callable at 105 per 
cent.of par in 1951. . 

The company may pledge or repledge 
all or part of the face amount frem time 
to time as collateral security for any 
short-term note or notes issued or to be 
issued within the limitations of Section 
20A (9) of the Interstate Commerce act. 

The Central in its application proposed 
not to sell the bonds at present but re- 
quested permission for their authentica- 
tion and delivery so that they may be 
available for cdlataed security for any 
short-term notes that may be issued. 
It informed the commission that it had 
then outstanding $51,500,000 of short- 
term notes and $85,000,000 of Series C 
bonds. 

Under the terms of the application 
the bonds to be issued would be pledged 
at a ratio of not less than $125 of bonds 
at current market prices for each $100 in 
face amount of notes to be secured. 

It was said in support of the proposed 
issue that the company had expended 
$205,505,230 in the last ten years on im- 
provements, betterments and additions, 


upon which it had not capitalized. It 
was proposed that this amount might be 
used-as a basis for the bonds proposed 
to be*issued. 





Fox Film Corporation 

The Fox Film Corporation reports for 
the thirty-nine weeks ended Sept. 26; 
1931, gross income of $67,911,340. 08, as 
compared to $76,724,608. 86 for the thir- 
ty-nine weeks ended Sept. 27, 1930. Afte: 
all charges, except Federal ‘taxes, there 
was a loss of $2,851,996.98 in the first 
thirty-nine weeks of this year, as com- 
pared to a net profit of $8,280,551.84 in 
1930. 

The income account follows: 


Income— 1931. 1939. 
Gross income from sales 

and rentals of — 

and literature and 

theatre receipts ...... $65,C78,423 $73,397,453 
Tenants’ rentals ...... 1,559,710 1,585,716 
Div’s from investments 495,675 991,350 
Other-income .......... _ 7%, 532 750,060 


Total income from all 


sources - $67, 911, 340 $76,724,609 


Expenses— 

Oper expenses of thea- 
res and exchanges, 
head office and ad- 
ministration expenses, 
SR, anh as baaa ca cade whe $40,852,217 $40,588,445 

Amortization of produc- 
tion costs, including 
participations ........ 22,338,621 20,832,743 

sepeaty interests’ share 

theatre subsidiaries 
profit SP RN eR ere 


$63, 310, 489 $62, 26 269, 489 
Income available for in- ua 
terest, depreciat’n and 
bPeue.al wicome taxes. $4,600, 851 $14,465 455,120 
Interest on floating and vee 
eer $3,319.307 $2,441,299 
Depreciaiion ........... 3,144,426 2,956,882 
Amortization of dis- 
989,115 776,387 


count and expenses... 
$7, 452, 848 36,17 174, 568 
Net operating profit 39 
weeks before Federal 
income taxes ........ *$2,851,997 $8,280,552 
ss. 


Dividends Declared and Awaiting Payment 














Pe- Pay- Hidrs of 
Company. Rate. riod. able. Record. 
Continued from Page 20 
Liquidating. 
Petrol Rectifying......... 55c — Dec. 19 Dec. 18 
Stock 
Assoc G & E, A, ...*1-80 sh — Feb. 1 Dec. 30 
a Y ‘wd Bic ccscsnncns 2c Q Dec. 31 Dec. 10 
EY a eo 30c Q Dec. 31 Dec. 10 
Minn Teitiea Pilisesess< 1% — Jan. 2 Dec. 15 
Final 
Bank .of France... ..... 150 fr — dhneas 
Capital Distribution, 
Columbia Phonograph...{$10 - (+e Moedeves 
North Am Tr Shrs -30c “Dee. 1 
L iquidating. 
Landover Hidng, A.....$1.50 Q Dec. 28 
Reduced. 
Aloe (A 8) Co............ 13¢ Jan. 1 Dec. 23 
Am Sav Bk & Tr (Bur- 
lington, lowa).......... Q Jan. 2 Dec. 22 
Arsenal Bank (Pitts)....$2.50 S Jan. 2 Dec. 20 
Barnett N Bank (Jack- 
sonville, Fla) ....... $1.50 Q Jan. 1 Dec. 31 
ED ME kc daanasteeveil 25c Jan. 25 Jan. 11 
Chapman Ice Cream....18%c Q Jan. 15 Dec. 24 
Com! Nt Bk & T (Phila). 30¢ Jan. 1 Dec. 26 
Dime bs & Tr (Ft Wayne).40c S Jan. 1 x 
DE MED cosccscuccsss 59¢ Q Dec. 31 Dec. 21 
Eaton Axle & Spring....12%c Q Feb. 1 Jan. 15 
Elec Pr Corp (Pa)...... 12 Q Jan. 1 Dec. 26 
Equit Tr Co, Tr 100 A..... — Jan. 10 Dec. 31 
Food Machinery — Jan. 15 Dec. 
Franklin Process Q Jan. 2 Dec. 24 
Guaranty CoN J, A Q Jan. 2 Dec. 
MED odtekneecsccncooess Q Jan. 2 Dec. 21 
Hartford (Conn) Tr. -80c Q Jan. 2 Dec. 
Home T Ins (Bkn)........ . .50c Q Dec. 31 Dec. 26 
Gt Western Life Assn......$85 Q Jan. 2 Dec. 19 
Hartford Conn Co........ 20c Q Jan. 2 . 21 
Lane Cotton Mills. Q Jan. 1 Dec. 22 
Lincoln Tel & Tel.. Q Jan. 10 Dec. 31 
Lincoln Tel Sec, Cl B Q Jan. 10 Dec. 31 
Louisiana Nav B Fish A b MD assed 
Lycoming Tr Co.......... Q Jan. 1 Dec. 24 
Middleborough Tr(Mass).$2.50 S Jan. 2 Dec. 31 
Mohawk Homestead As....$3 S Jan. 1 Dec. 31 
Railroad Sec Ill Cen stk 
OE GOD ccvccccesces $17 S Jan. 2 Dec. 31 
DOGS GO ovcccscscccses 50c — Feb. 1 Jan. 14 
Security Bank (Chi)....$2.50 Q Jan. 2 Dec. 31 
Secur Sav & Com! Bank 
c_. Prerrerer ~~ Q Dec. 31 Dec. 24 
Southern Frank Proc. 5c Q Dec. 29 Dec. 24 
State B & T (Evanston)...$2 — Jan. 1 Dec. 31 
Sovereign Life As....... $1.25 A Dec. 15 Dec. 9 
Troy Sunshade .......... Q Jan. 1 Dec. 20 
Uni Pow & Lt pf........ 1.50 Q Jan. 1 Dec. 18 
United Pow & Lt 7% p 
ED wcaaeisecesece 1. Q Jan. 1 Dec. 18 
Virginia Fire & M -t5e S Jan. 2 ‘ 
West S T & S Bk toni). .-$1 Q Jan. 2 Dec. 31 
Western Assur Co........ S Jan. 2 Dec. 
West Side Tr & Sav Bk 
GINS cvccccccccces 1 Q Jan. 2 Dec. 31 
Deferrea. 
Pe- 











| 
| 





| 
E 


Atlas Acceptance ist pf... Q Jan. 1 
Burco, Inc, 6% pf......... Q Jan. 1 
Nat Title Guar (Brooklyn) Q Jan. 1 
PORTE, TAG .cesccccescccce Q Feb. 16 
Peaslee Gaulbert Coro pf Q Jan. 1 
Omitted. 
Am omy of Spokane Q Dec. 20 | 
BE BD ctr chcsnecccccces Q Dec. 30 | 
Amer Nat Co (Totedo)......... “ Q Jan. 1 
Appalachian Gas $7 . | Eee $1.75 Q Jan. 1 | 
Am Capital $3 pf.. 5c Q Jan. 1 


Am Title & Guar hay hes 15ec Q Jan. 1 
Am ‘Type Fdrs ‘ : .$2 Q Jan. 15 
Belt & Ohio R $1 Q Mar. 1 


Bancroft (Jos) Pi Sons pf 
Banque de l'Union Parisienne 
) 


-$1.75 Q Jan. 31 


rr Div. due at this time 
Bituminous Sommety - I). 5uc Q Sep. 30 
Broadway Market 20c Q Jan. 20 
id Wheel Seeweee 25c Q Dec. 31 
ike 2. Sa -.-$3 8S Nov. 1 
SE BED Siscaccecsecees css @ am 2 
Century Elec... cccrce ee @ Jan. 3 
Chiergo Flexible sate. . We O Jen. 2 
Debenhams Sec 714% ....Div. due at this time 
Cons ae. Stores ag lian tanec at .-$2 Q Jan. 1 
Duquesne Tr ( awe $2 Q Jan. 1 
Elwell-Parker Elec .......... ...50e Q Jan. 1 
Empire Tr (Atlanta, Ga)..... .--$1.25 Q Jan. 1 
Federal Water — od pt 3 $1.75 Q Jan. 1 
Do a pf.. or $1.62% Q Jan. 1 
Do $4 oo Came § 
First Nat? Bank e{Enslewood) -++++-$2 Q Dec. 31 
Fifty Fa QUOD. ccccescs ‘ $2 S Jan. 1 
ae Gr Reecsendded bs seecee $1.50 Q Jan. 1 
First Mek Nat Bank & Trust 

GE BED Socoveccccsceese $5 S Dec. 30 
First N Bk Senge) . $2.25 Q Dec. 31 
GG BD Bc wc cccccsccscs $1 Q@ Jan. 1 
Gypsum Lime & Alabas, Ltd... 10¢c Q Jan. 5 
Hinde & Dezuch Paper pf $1.50 Q Nov. 1 
Home Sav Bk CSusengeet) -...$4 8 Jan. 1 
Hydroelec Sec é 30¢ 3 Dec. 28 
Industrial Accept ‘Ist pf ae Pe $1 75 Jan. 1 
Internat Bank $6.50 pf...... $1.62% Q Jan. 1 
Internat Pwr Co, Ltd, ist pf $1.75 Q Jan. 1 
Industrial Trust (Wilmington) $1 Q Jen. 1 
Keith-Albee-Orpheum 7% pf.. $175 Q Jan. 1 
Kelley Koett Mfg Co pf. 37%c Q Jan. 1 
Loew’s (M) Theatres, rid, pf $3.50 S Jan. 15 
Lawyers Trust (New weep. $2 Q Dec. 30 
Leland Elec .... ‘ ‘ 50c Dec. 30 
McGraw Elec sacdnenee --..250¢ Q Jan. 1 
McGraw-Hill Pub ........--. .*25¢ Q Jan. 2 
Melling Forge Co. ipicadee 30c Q Oct. 15 
Mer & Mfrs Sec, A. -20c Q Jan. 1 
Michigan Steel Tube Prod. eee 10ec Q Jan. 1 
Mtge Bd & Title — pr pf. $275 8 Dec. 31 
Nat Cash Register, A........ 3744c.. Jan. 15 
Nat Cash a 4s pesstectsas $1.50 .. Jan.’ 3 
Nehi Corp Ist pf........... $1.314% Q Jan. 1 
*Nat Disc pf (Seattle, stead 35c S Jan. 1 
Nat Ges & Elec P : $1.62% Q Jan. 1 
North Am Cer p , $1.50 Q Jan. 1 
Nunn-Bush Welden Shoe...... .25e Q Dec. 30 
Ontario Silk, Ltd............. $1.75 Dec. 15 
_— Associates, Ltd........ 50c Q Jan. 1 
Pec ens. ist pf.. ween 75c Q Jan. 1 
Philadelphia Co guar mtgs.... 60c Q Dec. 30 
Pinkert State Bk (Chicago) $2.50 8S Jan. 10 
Pressed Metal of Amer...... 12%c Q Jan. 1 
Price Bros Co, Ltd............ 2°c Q Jan. 1 
Providence Bilt Hotel 7% pf......87%c Q Jan. 1l 
Reliable Stores Corp, A, pf......$1.75 S Jan. 1 
Rochester & Pitts Coal se pf $2.50 S Jan. 1 
Seagrave Corp ..10¢ Q Jan. 15 
Segal k & ‘Hardware. . 124% Q Dec. 28 
Schulze Baking pf........ $1.75 Q Jan. 1 
py Fd) rea -75¢ Q Jan. 1 
Swed Asn oa Bk (Rockford) $6 S Dec. 31 
Truscon Stee . 18e Q Jan. 15 
— “Mortgage (New York). ...$2 Q Jan. 1 
CeGbewesénn aghesereceés -$1.70 Q Jan. 1 
unived * Fuel Invest 6% pf... $1 .. Jan. 1 
Universal Ins 43%c Q Dec. 15 
navereas State Bank (Chicago)....$3 8S Dec. 30 
S Casualty (New York).... $1 Q Oct. 1 
wan Metal Mfg pf........ $2 Q Jan. 1 

Print & Lithegraph pf, A....%e Q Jan. 

va" Iron, Coal & Coke pf... $2.50 S Jan. 
Well-ton Trust (Wellston, Mo.) $4 8 Dec. x 

Wetherill (G D) & Co 7% pf.. $3.50 S Dec. 
Western WY Sac........... 10c .. Dec. 31 
Wiersema State Bk (Chi). tos $1 Q Jan. 1 
Whitman (Wm) Co pf. $1.75 Q Jan. 2 


*Previously paid 1-50 share in stock 
{Capital distribution to be made in connection 
with acquisition by the Grigsby-Grunow Company. 
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Bond Transactions—New York Stock Exchange 





























For Week Ended Saturday, Dec. 26 Total Sales, $48,185,500 With Closing Prices Wednesday, Dec. 30 
Range, 1931. Net Wed.’s Range, 1931. Net Wed.’s Range, 1931 Net Wed.'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge. _— + slg High. Low. High.Low. wast. Ch’'ge Sales.Close. 
B 33%. Do 6%s, B, 195....... 33% — 7 a 80 15 Silesian Bank 6s, 1947. 1 15 1 — 15 in 
UNITED STATES GOVERNMENT BONDS te 5 ramerican In a Ki oy «Be 20" 20 = ait 2 ig $3 ify Sileala. lee oie, 1048. : ag ity ity — 3 a ity 
Frank 6s, 1953..... + es! rov 78, — bY 
(Figures after decimals represent 32ds of 1 per 131% 1 French Govt 7s, Oe: -114 (1114114 + 1% 210 110% 107 Seissens Gs, 1936........ 101 ee b~) Pts 
cent.) 127 1 Do T%s, 1941......... ..11% 11% 112 Swiss 28% 48 Styria Ts, 1946, TEA a oer 50 48 50 ; a ‘in 
Sweden 5i4s, 1954....... + 
102.23 97.11 Liberty 3%s,'32-47.. 98.6 97.27 97.29—.7 427 97.20 ' ‘ , , 107 98% Switzerland 5 i, 1946. . .103 ag 102% +1 29 102% 
103.16 99.14 Dolstev4%s,’32-47.100-3 99.14 99.14— 18 425 99.00 | 91% 27% pn ea | OE 1% 31% “2 76 30 Sydney 5\%s, 1955....... 38°+1 #42992 «35 
106.5 $0.13 Do 4th £05,552. 108-¢ 20-12 oeis — -1e 1Tee ee. | 59% 18% Do Os, 1900, Oct...... 31% 37° 38 —3 303 35 
v . 8, reg. .100. ‘ 14 —. . » 2060, Oct...... 3 
114.8 100.16 Treas 4%s, °47-52...101.14 100.16 100.22 .. 1130 101.00 s 7 > $s. 1938 vette ees 308 27% 21% — 2% = os 133” 30 Feiwen Eiee 5) f. 1971. gi. Sse -4 % S 
22 99.8 Do 4s, 1944-54....100.6 99.8 99.10 —.28 960 98.16 | 22. TG Do Te, 1900 a iss iz” ue ue ah is ine | 100% pe Sane 87 - a « 
107.22 96.00 Do 3\s, 56.. 96.26 96.00 96.00— 16 112 95.16 | §3% }* Gen Elec 62°48. 25% 248 2a i 26 © 25 84i 344 Tokio 5s, 1952.......... 34% 34 Eth + s + 
103.18 93.20 Do 3%s, 1943-47.. 94.20 93.30 93.30 — .22 tte 91.8 104 29" Do 7s, 1945 *... 35% 32 3546 4+ 4% 12 32% 974% 55% Do Sis, 1961 ......... sod ard 59° +1 36057 
103.16 93 Do 35s, 1940-43.. 94.24 93.28 94.00 — -28 8614 91.8 97% 25 Do 6s We eo ene 30 30 30 + 3% 4 29 91 40 Tokio El Let 6s, 1953 48 48 +4 162 sett 
Soe ee oe ae ete Oe ot Oat 7) rte 950 85.30 | 84. 22% German Gov Sie, i965.. 20% 25% 25% — 2% 510 23% | 96% 30 ‘Tyrol Hydro EI'7s, "52.. 45 —. 
, -49.. 89. . -10 — : 5 erman Rep 7s, 1949.... 55. 53° 554 2% 207 54% | 100 42 Do 7s, 1055 ........ 42% — 13 (40 
99-21 85.12 Do 3s, 1051-55... 87.2 85.12 85.12 —1.18 243 84.12 eh 3 By UW. 75,45 30 4 Sy te + a 2% % 
108% 88 Great Brit & Ire 5\%s, 90 93% + 3% 430 % | 102% 60 UJIGAWA EL P 7s, 45.70 64% 64% —5% 17 60 
Y 5 J 3 ' 
Total sales ............-. $5,801,000 100 73 Se ae 1947 8 30 < } i o eit 64 iy 5 * at isn Dot nme ke isk 
f 8,” + 5% 83% 1 Do 6igs, C, 1951......: 19% 191% 1914 — 3° 3 
FOREIGN SECURITIES 95 Sane orgs, 1950 veevenees Mg s. 43 —13% p 4434 83 22 Unterel Pa & L 6s, ‘53 2 22 
ABITIBI P & P 5s, 1953 29 27% 27% -— % G6 2 ~~ 3B, Orr = % 20% Uruguay 6s, 1960....... 3% — 
Wet Semmes te el... 8 | MER BY Geek Gore i Ne De a ey 
, 1.13) 11% 12% — 11 i0 92 22 HAMBURG ST 6s, '46..25 25 25 . 11-23 Visited 
$8% is - ?. oy es 13 «11% 12% — 27 in 86% 16 Hansa 8 8 6s, 1939...... + 16 16 16 =I ‘ 19 89 50 WIENNA 6s, 1952....... 5853 SK % Sl BH 
68 124% Do 7s, C, 1945......--. 12% 124% — 1 21 Heidelberg "tts, eo 1950. . 21 — 6% ? ea 
68 7s, D, 1945 a 7 1 914% 31 Helsingfors 38% 36 36 +5 17 31% 70 26 WARSAW 1s, 1958... ...- 35% 31% 32% —1% % 
12% Do ist 7s, 1957 12% 13441 9 10 85 metre ww 25. 22 ——- SS ae 79% 17% Westphalia E P 6s, °53.. 19 19 —2 «0 
67% 12° Do 2d is 1 12 13441 7 4. 93% 3144 Wuerttemberg KL? Ts, "56. 33 338% +1 £13 33% 
6 12 3d 7s, 1957......... , ms -—-%  §& 94% 12 Hun Con Mun Tis, -17 12 12%-4 19 12% 
104 «469 «=Antwerp 55, 1958........ 7 70 7 6+1 1 ;. erie OS OR, Bweseccsnce 12% 10 io” _ 3" : 101% 61 YOKOHAMA 6s, 1961... 65% 63 64 +6 42 63 
92 31 Argentine 1962 Boia 44% 39 39% — 240 «39% | 95° 20 Hun L M 7s, A. i96i. ‘i: Be 2 2 —9 7 6 
98%, a oe 51 45 45 — 122 94% 22% Do T%s, a 1961...... 22% 22%4—8% 15 25 With MANE wiccacssenckedaws $13,137,000 
és, Kacceese Sl. 4 46 — 76 45% | 102° 24 Hungary 74s, 1944...... 41 33 —7 62 37% 
Do 6s,  -%, gt ee 524 46 46% + $ 141 50 CORPORATION ISSUES. 
Do €s, Oct, 1959....... 51. 47 47 +1% 58 46 - 17 11SEDER 8.6 a o 
35% Do 6s, May, 1960...... 50% 45 45 —1 44 45% 60. 67 «64tL. 64 1 6 70 | 101 77% ABRAHAM & S 5%s,'43. 82 71% 72 —5 18 15 
35 Do 6s, Sept, 1960...... 51 44 44 — 45 um & sh Free State = . - : 89 63” Adams Express 48°°°48. 6% ~=COw«t m2 
Do 6s, Oct, 1960...... 5% 45% — 10 44% | 100 Teal Cred FW a 5 SS. os ~~ - - 10 5 Alaska G M deb 68,A,'25 7 7 7 + Gs 
Do 6s, Feb, 1961...... so 0eet«w«;*:*C<i«~zaT:ti‘i‘ 98 eu Do 7s, B, 1947........ ‘i. 23 & , 3 meet oe am % Oe 4 
se De fe, May. i062...... . £ 2h. SS S 00% 19 Ktaly’ Ts, 190. Sh os 73 45 Albany P W P'5s, 1948.. 49 49 . a oo 
20% 30 Australia 4345, 1956..... 46 44 45% + mH 88 43 100% T0 Maly To, 1961........... 8 81% 25 Alleghany Corp 83, '44..34 31 31%—1 107 3% 
totter ee eees 3 senna scabs oe _ 10: 8 
75 35 ee 52% 50% 51 +2 155 48% | 98% 69 JAPAN 5i%s, 1965 12%—3 256 70 be foe it, 4 2 Seeee ist is ity —ay 12 led 
108% 76 Austrian 7s, 1943.......- 84 +4 65 84 ra 70% dapameae” be 1954 85 70 79 5% $06 78% | 190 s2° Allegheny Valley 4s, *42 
97% Do 7s, aaa 37% 36 36 — & 82 oe 28% Jugo Mtg 7s, 1957... 32% a) 64+ 8 21 33 (s 10 days) ......... 16 #76 #76 ” 1 = 
103 81 yo Chalmers , ro =| 4 +5 ee ity 
96% 73 BATAVIA PET 4%s,'42.73 73 73 .. 10 73 75% 13 KARSTADT 6s, 1943...16 13 15 .. 60 15% 47% 20 Am Beet Sug cv 6s, '35. te , 
soa 19% ae State © 64s, 1945.25 23 25 + 1% 34 3 Hs] 37% Kreuger & Toll 5s, '59.. 42 37% 38%—4% 175 39 9° 70 Am Cyanami aa a, 1942... “4 70 30 ~~. . pri 
+ vo m Vv e BABDO.~ «ae > 
ill 49 82 "54. 9 102 52 Am IG Chem 5s, '49. 614% 58% 58% — ig 139 = «59 
116% + m5 «(90 se 18% Lomaie te, nada bois Doe a ; 2% 3 B 95% 68 Am Int 5%s, 1949....... eo, eo 2 — 28 
. ernie eB yy ok et dR sg 
1 2 Lewer 32 ous ¥ 51% om 
84 —1% 23 18 as” 30 Lower Aus Hy iy Sige da 40% 39 39 —3 2 388 104 as Am Am Sm & Ref 5s, 1947.. 90% 88% 9 +2 £43 89% 
3 EA Big | a SRE ame a Re ok Ha | be ah Ae See Pe aa, IR BO ey 
ante Vg m t Te . . - 
+ on 3 bo 107% MARSEILLES 6s, '34..100 98 98%—1% RF 99% — 86% = - ray A a a 98% 98% — + | 
co. 5, e . _- iy ee 
vibes 18 25% 4 “4 M osetia Sg, 1954... 38 i” 33” ; 3if i be 111% 99° Do GE, SNR ks scccard 103% 10144103. + 205 102 
92 + 3% Q 19 Mex 4s, 1910-45, asst sm 2 2 2 Res 10 2, 109 94 Do deb 5s, 1960....... 9 97 — 227 97 
38% 6 + &% 46 5% oe” 3 1 1954, asst..... of er See * | 109% 94 Do deb 5s, 1965....... 98' 97 — 333 (95% 
= — ¥ 5 13% 2 Do 6s, 1933, asst , EE 3 3 3 ~: a 104 68 Am W W&E col tr 5s,'34 86 83 83% + 20 - 
— & 91 «57 lan 6%s, 1952......... 62% — % 101 65% 
0% is -"- & & S 2 Sena 'S..8 tee tt 8 | ie 6 am Ow oe 775..14 6T M+ 8 RT 
70 14% — % 118 1 100% 67% Montecatini 7s, ‘37, ww 69% 69% 69% + 2 te ae” 30 Am & Fen Pw Se, 2030. at 38 Oi” 236 38% 
18 +1 20% b+ Do 7s, 1937, X w...... 67% 67%, — 2 24 4«= 67% 87 7% Ang-Chilean Nit 7s, '45. ™% ™m%—2 26 7 
93 22° 20 20%-— 4% 86 19 92 Montevideo 7s, 1952.....19 19 19 + 3% 27 16 80% 14 Ann Arbor ist 4s, 1995. 1 4 «1%+1% 5S .. 
76% 14 razil Cent a. 7s, 1952.16 14 14 —2 $1 13% 84% % , “a Sn 20 20 2 + +4 ~ 20 92° 64 Armour & Co 4%s, °39.. 68 70. 4 107 7i 
76 33% Breda Ernesto 75,'1954.. 40 33% 38 +3 18 49% Say $3 Arma’ Gs, Del os: ies eat 
99% 24% Bremen State 7s, 1935 28% 29% + 4% 23 106% 97 NETHERLAND, 6s, 72.102 100% 1022 — % 340 101 96% 71 Armstrong Cork 58, - 3 
72 Brisbane 5s, 1957....... 3 35% + 6% 7 36% | 6912 28 New So Wales 5s, ‘57... 45 45% +1 5542 104 Associated Oil 6s, 1935.. 8 98 
83 Do 68, 1950........... 37% 37 37 +2 5 37 6814 27% Do 5s, 1958.... 43 44% + A 86 41% | 101 s1% Atch,T&S Fe gen 4s, 128 6-86 
#9 p 1958... ........ — 2. S&S +s ££ @ 108° 93 Nord Rwy 6%s, 1950 an hie 30 «(96 122 81 Do 4%s, 1948 ......... 95 «92 244 21 «90% 
7% 615 6s, 1962....... Bt 1 15 —3 113 14 87 20% Nor Ger Lloyd 6s,’4 U%— % 51 21 98% 74 Do adj 4s, '95, stpd j 18 80 
SS 19% Buenos A 6s, '61 (Prov) 31% 26 26 — 3% 65 102 60 Norway 5s, 1963.. 61% + % 48 61 98 Do 48, 1909-55 ........ - sa 
Do 6%s, 1961 (Prov) 28 —1% 117 26% | i93y% 6 Do 5i%s, 1965 65 5164 98 844, At,T&S Fe, Rky Mt ue 
oat "es ttle}. as Sos Ss 22 6 1 Do 6s, SSE : 6 +i 21 70 age Roepe parent 3 
93% : Do 6s, so . = (City). 43% 35% 35% — 9% 4 35 107% 65 Do Gs, 1944........... SK 6 S ote 48 68% 106 683% At, Tes Fe, Cal- -Ariz Div is 
— °° an Soe oe ell OF CR EG, Ee cen ccccce - 2 @ Se Ff . .. , eee Bee 25606008500 
& . Do THs, 1968.......... 35 4% HWw—-%m 4 83% 16 Nuremberg 68, 1952...... 18 18. 2 16%] F110 Atian & Birm 4s, 1933 4 
104% tian & C L 58, * 
7% 14 CALDAS 7s, 1946..... 16% 14% 16 +1 48 15% 44% ONT PW SVC 54s, 53: 46 44% 45% — ms x 98 77 Atlan Cst Li ist 4s, 50 | (76 
103% 79 S See 87 85 +1% 55° 84 96% 54% Oriental Dev 5%s, | 58% 54% 56iq + 1 40 «58 102 79% Doun 4%s, 1964...... 8 ‘a 5 7 
97 7 + 102-73 101% 57 Do 6s, 1953........... 63% 58% 61% +1% 79 61% 52 15 Atian & Danv ist 4s,'48 22% 22 22% 4+1% 7 23 
108 + 3% 85 88 102% 97 Oslo Sigs, Ros koocas 99% 99% 99% .. ete 41 15 Do 2d 4s, 1948........ 15 15 —15 6 15 
109 —5 me 1041, 66% Do 68, 1955........... = =e m+ /% TF (CS 68 39% Atian, G & W I 5s, ‘59. oy 40 40% + * 14 40% 
mr + 1% 10 14 100° 50 Oslo Gas & El 5s, ‘63... Oo 50 1 48 103% 89° Atlan Refg deb 5s, '37. 90% 90 90% + 1 = 
ae 5 
= _ z wa | Bers g Powe 2 ree - = } 4 — 3. af 49%, 107% 98% BALDWIN LOC 5s, oo. 198 ms t 2” B Pe 
= = SPrrerree _ ns i y "48... 
86 738 «il 105. 89 Parie-1-Med R R 6s,'58 92 oi 9144+ % 98 91% Hs 14% ‘Do ise as, 1948, reg... 14% 14% TA — o% - oo 
* + 1% es 4 107% 95% | Do 7s, 1958............ - 98 98 és 69 955 | 101% 59 Do 4%s, 1933 ......... 7 7% %%73%+4+41% 156 71 
100 e 10% 90 9%—1% 11 90% 98% 34 Do 4igs, 1960 ......... 48 44, — 2 32445 
85 — 10 53. 53 —12 1 +s 104% 47 Do ref 5s, Ser A, "95. 61 58% + 61 FRY, 
85 — ® 110 ton 7 7-1 19 7 104% 50 Do ref 5s, D, 2000.... 58. O58 + 5 59 
38 +i 3 oe 6 6 — 201 5% | 109° 80 Do ist 5s, 1948........ 92 88% 884+ °% 34 90 
bs ck & is is — jf uo 5 110% 53% Do ref és, C, 1995....70 @& GF —6 36 os 
86% —2% 2 10 10% — 1% 68 10% 99° 65% B&O, PLE&WVa 4s,'41. 70% 09 68 +3% 4 oH 
28 2 4 1 89 —e o£ 105% 58% B&O, S'wn Div bs, "so. 70 67% 9 +2 28 09 
104 =s" a Ss 2-5 & © 86% B&O, Tol-Cin Div 48,'59 54% 52% 5444+ 1% 33 .. 
89% +1% 3 18% ‘sy 49 — 2% 38 48 1037 89 ms ye pete 12% $y 18% 19 80 
= +m 8 & 8 8%—1 23 7% | 111% 100 Bell Tel of Pa 50,8, 48-1014 100 101k + 34 100 
BY {= 25% s. 12% + of 14 11% 115° 99% Do 5s, C, 1960........ 101% 99%100 —2% 57 101% 
3 ia 2 & 19° 19% — 1% 274 20% | 99 74 Beneficial Loan 65,1675 7 7% +1 9 13 
78% it is 3 ot li 106% 87 Beth Steel ref deb 5s,'42 87, 86 87 3 8 
98 e 10 +4 55 50m 104 89% _ Do pur mon 5s, 1936.. 94% 92 94 + 4 26 
101 " tix 77 é& 58% 42% 47 60% S34 28° Bing & Bing 6%, 1950. . rt 28628 Fi 4 25 
88% c Sea) Ss 2 eM +h TF 98% 35 RHINE MAIN DANUBE oe S83 Dos Adnet Se HR art : 
7 16 Do 7s, 1957 (City).... 19% 17% 18 + % 8 18% 50 eis 6 103 a 6% 6%i1 11 67% 
82 8630 =o 7s, 1937 (City).... 4% 4 3% — % T 3 78% 15% Rhine Rahr 63, i953... 15% 14 ys im, | 85 58 L 4s, *55, 61 «58° «60+ OH «COC; 
; 93% 23  Rhinelbe Union tet 1946 : 28% 2 272+ % 30 27% 36% 15 Botany C Mills 64s, ‘3419 15 19 + 4 13 (10 
79% 35 Costa Rica 7s, 1951..... 48 38 38 -—3 16 39% 8914 Rhine W El Pow 60,'52. 32 304, 30%-— % 43 30% | 105° 45 Bowman & Bilt 7s, 1934. 45 45 45 —4 5 90 
87 AS, TOD ...025-: 57 55 55 — 3% 2 55 21 Do = rrr 32 31% + 1% 36 27% 87 65 Bkiyn City R BR 5s, 1941 65 65 oe 1 os 
98° 76% Do 5s, 1904-44 ........ 80% 77 +4 ae 101% 44° Do 7s, 1950........... 80% 60% + 4 55% | 108% 99% Bkiyn Edison 5s, A, '49.101% 100 100 —1% 68 100% 
81 34 Do Sys. Se aeeere % 37% — 54-37% ¢ 27% Do 6s, 1955, ww...... —2% 62 20% | 102% 82° Bklyn Man Tr 6s, A, 66 8 82% — 4% 194 31 
70 Do 5s, 1953 ......... 3% 14 ' os 29 «80 88% 12% Rio Grande do Sul 85,'46 ib 13% 138%+ % 10 12 69 Bkiyn Un Elev 58, 1950. 72% 73 +3% 13 70 
1 15 Cundinamarca 64s, '59.. 174, 15 15° — 15 13 ii” De a, 2008........... 4 11%4—1 42 9% | 113° 100 Sktyn Union Gas 5s, 45. 101% 101.101 + 8 
111 80 Czechoslovak 8s, 1951... 84 80 84 —15 7 83 554% 8 Do 6s, 1968........... Oy 8 : 328 121% 106 Do ref 6, 1947....... 106 106 —1 
110% 80 Do &s, 1952 .......... % 80 80% —1 13-82 64% 10 FO I iia nisness so © Mw Hi 2 9% | 106 95 _Do 5s, 1950........... 9% 9 — 18 693% 
os” Doan ee i is im t too 3S" | eS Be ee ce 8 ee ae es 
100% 51 DENMARK 4 1962.. 64 55 59% + 10758 oe. a a ms 
i256 +g. Gu G1 Sle “m2 GIy 106) 7910 Rotterdecn’ Gs 1004... Ssh toy 80 + 3% “as Soy | dost se Book Term Bldg 5c, "60. 83% 834 Som — a 8 aiK 
eh Sh De G, 06 ...........- aa a'i £ & G4] os 66" Royal Dutch 4s 1945... 712 OB” 60% 4.20 8 Goth | tea” Sete DePred Gone Bun 1905 oe son Son 
100% 50 Des Bank Gs, 1932. 64% 61 G1 + % 18 58 54” 17 Rukr Chem €5,°1948....18° 17 18° 4 ‘9 —_" piligaas a = 
ss eos 88 ¢ :: 83 45 Rumania 7s, 1959....... 50% 49 49 — 4% 27 44 | 108 98% CAL G & E ref 5s, 1937 99% oe 1% 2 100 
—— ack 5s, 1940....... 
Sahoo. nants? ain | 93, 14 840 PAULO cry 80,52 18% 18% 18%+2 2 16 3 2 5 
106% 67 Duke Pow 68, °66. 73 & —3 1% @ 1% 10 ~ 2 oF eae 2. , = Bo Se Se. 
1034 72% Dutch El 5%, Mar, 53.77 75 77 +2 #5 7% = a a mu 4% +8 #2 ¢: 
ee FS Ba: % so + 4% 16 Bam —-1 #8 «2 72 72 + 8 72 
1 68 | =e 7 80 +5 12 83% os She, 3 + 52 12% 
—54% 22 i%% fae + 20 «70% 
89 23% EL. PW, G’RMY, 6%5,'50 26 25% 26 —1% 16 25 “or © ‘se 73 +3 8 2 
87% 23° Do 6%, 1953 ......... Tp 26 3823 —— we 2 m1 +2 7 7 
107 40 1 Salvador 8s, 1948... 4812 48% 48%4-i% “1 ~~. 1 5 23 —1 36 2 72 80 +2% 25 i 
72 24 Estonia 7s, 1967......... 32° +4 4 34 98 24% Saxon State Mtg 7s,’45. 2814 25% 25% 4+1% 9 26 78% 80 +2 35 77 
108 103% Seine (Dept of) 7s, 1942. -105 105 105 : 18 104% m8 7% — % #22 78 
71% FIAT deb 7s, 1946...... 75% 7 7% + % 21 176 84% = oe Croats & Sloven 90 691 ‘_ 
34 iistend Sys, 1008 eee aa +i ae FO ee iiskenadeaon * 34% 30 + 4 7% 35% 39% 90 + ¢ 26 
37 Do 6s, 1945 ........... 41% 40 414%- 4% 2 4 Do ‘8s, 1962........... 38 32 36 +5 5640 61 62 + 59 G1 
96 35% Do 6s, 1956 ......... 42 39% 42 + 4% 5 39% 93% 38 Shinyetou EL ® Gifs, "62: 44% 42 42%4-— % 2 45 St a % % .. 
% 23 ‘ Dos, 190 .....,.... 54% 44 4% +10 31 43 104 Siemens & Halske 78,'35 58 58 58 +10 27 = «58 64+ 1 17 «62 
94 38% Finnish 64s, A, 1954 38% —1 1 os 101 36% Do 6%s, 1951......... 38% 37 384— % 2 38 4 Whe+1% %10 78 
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Range, 1931. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 

105 60% Do Ss, 1954..........- 74 7 73 +32 63 72 

100% 80 Car, Clinch & 0 6s,A,'52 88 85 88 t3 > 
100 Cen Dist Tel 5s, ..100% 100 100 — % 15 100% 

by of bs of 73 cone L- 5..3 FF Pe : ro 

ref 5%s, 1959...... Hg 27% + “2 

18 Do 5s, C, 1959........ Fy 24% 28 +7 22 25 

1 99 Cen Hud G & E 5s, ‘57. 99 8999 —1 4 99 
62 Cent I! El & G 5s, 1951. or sri or + 3 20 70% 

63 Cent New Eng 4s, 1961. 67% 67 +4 4 - 

115. 93 Cent of N J gen 5s, ‘87. 94 93 —1 22 95 
99 71 Cent Pac ist ref 4s, ‘49. 79 78 vi +5 19 15 
105% 67 Do 5s, 1960.........-+ He sit 68 es 27 65 
115. 80 Cent Steel s f 8s, 1941.. 81 81 81% — 3% 2 82 
60 30 Cert-teed P deb 5%, ‘48 37 3 3 —32 a ee 
59 4% Cespedes Ts, '39.. 4% 4 4%—1% 26 5 
100% Chesapeake 5s, ‘47 6 —3 148 6244 
108 «(1 Ches & Ohie con 5s, '39.100% 100% 1004 — % 2 97 
1 71% Do gen sips. 1992. 87 8% +3 32088 
1 1 Do 4%s, A, 1993...... 1 73 +2 10 es 
102% 71 Do 4%, B, 1995....... eT) (% 1% + 5% 84 75% 
7 36 Chie Alton ref 3s, "49 434% 40 40 +1 18 as 
700638 Do ctfs of dep, stpd 

Be, WED ..nccccccess 40 640 2 3 es 

iiom, 90% “De foe WA i 

re ’ eee 

ine 79% Do iif aiv 3! 9.. 80% 79% 79% — iy 4 

v 34s, “194 _ 

1 84 Do Ill div 4s, 1949.. 86 86 + 13 es 
50 7% Chie & t Tit 5s, ‘Si. 15% 10% 13% + 3 47 10 
101 70 Do co 6s, 1934...... 7 — 5% 1 ee 
1 99 Gite © 58 & Cabo Ba.’ 100 os 24 

35% Chicago Gt West 4s, '59 46 41% 45% + 3% 177 46 

110 «50s Chi, Ind&Louls ref 63,47 554 4% + 4% 3 
7% 2 bs M, 8S P & P 5s,'75.. 33% 31 31% - if 697 33 
35 5% Do adj 5s, 2000........ 9% 7% H— 709 7™% 
87% «50 , M & S P gen 4s,A,'89 5-2 33 55 

57 gen 60 2 27 57% 

101 58 . 65 8 os 
81 45 Chié 54 18 os 
91 53 Do gen 4s, 198 14 xe 
96 25 4 3 es 
96 28 4 ° 52 ee 
110% 70 Do gen 5s, fe 11 ee 
103 30% Do ref 5s, 16 43 
93 823 Do 4%, 1949.. 33 29 382 27 
1 50 Do skg ‘td deb 5s, , eee. 62 60 62 +7 5 - 

1 65% Do Sie 1 _ 80 77 80% + % 3 es 
“4 Chi Rys ist 5s, 1927..... - 4% 4 48 
96 Chi, t ra Pi en 4s,’88. 7044 70 70% + 2% 4 67% 

40 Do ref 4s, 1934........ 53 “4 —1 355 53% 
34 Do 4%8, 1952........-- 49% 45% 48 +1 154 47ie 
25 Do 4 BOSD. wc ccccees 29 29 — 8% 220 31% 
23 «Chi, T & 8 ist 5s, "60 37% 26 36 2 10 40 

73 # 22 Do inc 5s, 1960........ 36 6&6 @ -—S5 5 32 
1 81 Chi Un Sta 4%s, A,'63 80% 87 89% + 2% 3 ?- 

\ 94% Do 5s, B, 1963........ 98 94% 98 2 19 98 

1 94 Do 5s, a. Seeeecoceese 95 94 91% - 4 7 ee 

11 1 Do 6%s, C, 1963....... 107% 106 106 — 1% 30 106% 

Hs Chi & ‘Ind —— 4s,'52.. 64 6 64 +8% 43 62 

1 6814 Do 5%s, 1962.......... 74% 68% 68%—1%4 13 70% 

50 Chile Cop deb rw +f 54 50 : ~ 84 46 
83 Cin Gas, El 4s. 1968. 87 84% 864+ % 42 85% 

100 D "37 
98 : 7 36 96% 

106% 1 8 
97 

1 
101 93 «| o58 
1 ee 

1 3 80% 

111 38 95 

0 39 32% 

55 Colorad 5 ée 

94 s i” 

102 7 38 85 
97 My ae 

101 6 - 

101% 62% 135 73 

129 71 

102 s 92 

root 28 4079 

108% Cons G NY deb ous "45. 102% 102 102 ¢ 179108 

s : 8, _ 

104 Do 4%s, 1951 ......... 93 — 228 48692 
48% 21% Cons Coal Ma ret és: 2 Bt 21% — 27 «21% 

1 98% Consum Gas, Chi 100 100% — i 5 es 

106% Consum Pwr 5s, 100 — 39 «(98 
“a 2 be ty Cp deb ie. 3. ist 2. 6+ 4 «a 
85 8624 Do 6s, 1946 25 —10% il ee 

1 100 Corn Prod Ref 5s, "34. “101 10 ot 101 + % 1 101 

79 Crown Cork & 8 6s,°47. 80 79 7 —1 14 78 
70 Crown Will Paper 68,51. 70% 70 70 —1 9 6! 

85 45% Crown Zeller 63,40, ww 46% 45% 46% + ¥ 2 «4 
70% 34 Cuba R R ist 5s, 1952.. 37 37 37 —2 ¥ KES 
72 15% Gaba Nor m3 Ee eee ~ _ 
47 15 Cuba Nor R R 5 a 42. hes i is 31 18 
14% 1 Cuban Cane vas 1% 70% $1 
10 2% Cuban Dom Sug 7435," 

ctfs, oo ecasececes 2% 2% 2% 2 1% 

106% 945 Cumber T & T 5s, 1937.100 100 100 10 ‘es 

4 DEL & HUD ref 4s,°43. 80% 77% 77% — % 19 73 

198 Do 5%S, 193.......... 90 «(88 + 23 ; 
101% 92 Del Pw & Lt 4%s, 1971. 94% 94% 94% + 2 are 
98 46 Denv & Rio R con 4s,'36 64 50% 64 +6 42 56% 
101 «(59 Do cons 4%s, '36, siSd 61 61 61 as 1 - 
85 8626 Do ref 5s, 1978........ 43% 40 5 19 36 
83 15 Denv & R G West "55 29 26% —1 220 27 

6 3% Des M & Ft D 4s,’35,cfs_ 5 ood 5 +1 22 3 

1 100 ~Det Edison col tr 5s,’33.101% 1 101% + 1 40 101% 

: Bo; = ee % =. eccese = 100 + ba ” 
2 . D, 1961...... 92% — 2 

1 96 Do ref 5s, 1955....... 100 98 «4698+ 2” 4 _ 
By 3% Do m3 ee : = = a die 
732 SO Dold )» 6s, 50% 50% 50% + 5 ae 
106% 93 Duquesne Lt ist’ 4148,'67. 96 4y%— 1 88 4% 

9 3% EAST CUBA SUG 7%, 
1937, stpd :.......055 % M%-—3~ 10 
42 4 _Do Ts, 1997......... x 4 4-1 28 4 
we 38 Erie cons 48, 1996....... 67% 61 62% +1 41 an 
38% Do gen 4s,°1996....... 45 #47 + 36 0«=6 47% 
84% 26 Erie ref Ss, 1967........ 39% 334% 4% — 3 225 36% 
84 = 26 Do cv ref 5s, 1975 . 304 33° x“ - 4 221 36 
30 Do cv 4s, A, 1953..... 41 41 4 64+3 4 
29 Do cv 4s, B, 1953..... 40 «435% 40 +2 11 Eth 

1 80 Erie & Jersey 6s, 1955.. 82 82 82 +2 1 ee 
106 63 FED LT & TR 6s, B, '54 63% 63 Ye — B... ‘se 
80 45 Fla E Coast Ry 4s, ‘59 46 45 45 20 ee 
30% 4 Do 5s, 1974 .......... 4% 3% 4 - «6 4 

5 Do 5s, 1974, ctfs...... 7 -m @ 3 
28% 7 Fonda, J & Glov 4%s,'52 8% Rly — % Es 
90 «6368 GANNETT 6s, 1943..... 75 2 2 —1 6 T0% 
by z Gen Amer Inv oe, ee - ps 4 - 10 “< 

Gen Baking 5s, T —2 18 89 

1 97% Gen Motors A C 6s. 1837 997 98 adie % 149 + 
1 96 Gen Pet 5s, 1940........ 98% 8 + \% 48 96 
96 60 Gen Steel Cast’g 5%s,.49 62 61% 62 +1 2 «59% 
97% 80 Gen Public Serv 5%5,'39 80 80 80 —1 8 80 
4 2 Gena Thea Eq 6s, 1 - 39% % SH— %& 116 2% 
76 32 Goodrich 6s ; 37 +1% 38 40% 

55 Do 6%. “ee +1% 3% 62 
64 Goodyear 72 —3 a8 Cos 
B Ser By By 3 x 
+ 32 8 
&5 Gr Trunk — 4092 90 91% re 65 90% 
83% Do 6s, 1936.... 8& 86% 88 + 1% 2 28 

















Range, 1931 
High. Low. High.Low. Last. 
112 83 Gt Nor Ry gen 7s, A, 36 91% 89 90% 
102 15 Do ref 4%s, A, 1961... 82 79 80 
111 66 Do gen , B, 1952.. 75% 72% 72 
Fd i 4 gen = C, 1973.... 70 63) 
gen , D, 1976. . 66% 
wo Biot... TOM eae 6 
104% 98 Gulf & Ship ist ref 
ter g 58, 1952,8 15d. 65 65 65 
90 26 Gulf States Steel 5%s,'42 30 26 28% 
99% Gulf, Mob & Nor 5030 30 30 
95% 82 HACK WAT Ist 4s, '52.. 82% 82% 82% 
68 20 Hoe (R) & Co 6%s, 1934 25 20 20 
94 62 Houston Ol) 5s, zee. . p 69 69 
63 35 Hudson Coal 5s, 1962 40 40 
102% 70 Hud & M ref 5s, 1937.. * 82 80% 380% 
7 4 Do adjust inc 5s, 19 57 574 53 (53% 
103 Humble O & BR Es, 1937 99 96 9844 
103% 58% Do deb 5%s, 1932..... 99% 9914 
107% 99% ee” a BELL T ist 
5s, A, 1956..... 1 99% 100 
00 22% tinele Cent 4%s, 1 3 32 32 
93% 34% Do coll tr 4s, "52, s7d 4 45 40% 
93 33" Do ref 4s, 1955....... 45 40 40% 
90% 33 Do coll trust 4s, 1953. 47 46% 46% 
110 50 Do 6%, 1936.........- 51 51 51 
102% 30 I1C& C, SQtL&éNo 
ref 5s, A, 1963..... 45 41 41 
105 83% Nitnots it det b 4%, °40. 36% Ft 38% 
nols Sti de! ‘ost "40. 4 
65 Ind Limestone 6s, 1941.. 20 etd 20 
97% 12% Inland Steel 4 A, °'78 76 75 Ta% 
96% 73 _ Do 4 % owehe 15 7 14% 
717% 37%1 RT st & ref 5s, '66 44% 41% 42 
73 3 Do 5s, 1966, stamped. 44 41 41% 
65 23% Do 6s, 1932..... P = 30% 
95 56 Do cv 7s, 1932.. = 58 58 
87 50 Interlake 5s, 1951. 50 050 
99% 97 Int Ag Cp col tr 58, "32 39% 99 99 
100 60 Int Cement 5s, 1948..... 73 68% 69 
81 29 Int Gt Ner 5s, B, 1956.. 39 35% 35 
80% 35 Do 5s, C, 1956........ Th 35 
90 «= 35 Do ist 6s, A, 1952.... 4 40 = 40 
65 12 Do adj 6s, A, 1952.. .: 
93% 38% Int Hydro Elec 6s, 1944. 44 45% 47 
5s, 1941. ° 45 45 
8% 40% 40% 
44% 44 44% 
4755 50 50 
32 27% 28% 
Intl Rys of C A 5s, '72. 32 = 32 
83 Do 6s, 1941 40 40 40 
84 34 Intl Tel & Tel 4%s, 1952 S 40% Ye 
96 Do 44s, Re ee. nape 45 47 
90% 33 Te WB cacaceses 3 40 42% 
7 59 Inv Eq ss, 1947, ww59 59 59 
15 2% Ia Cen 43, ctfs of 4 2 4 2 
6 1 Do ist se ref 4s, 1951. 1 1 1 
99% 40 KC, FT 8S & M ref 4s,'36 55% 54 55 
1054 93 K C Pow & Lt 4%, "57. 93% 93% 93% 
107 «91 Do 4%s, 1961.......... 94 86 93 tr 
81 K C South ist 3s, "50... 61 60 61 
102% 48 Do ref & imp 5s, '50.. 63 61 63 
98 1 K C Term ist 4s, '60... 8 83 83 
100. 80 Kan G & E 4%, 1980... 834% 83 83 
78% 35 Keith 6s, 1946.......... 40 38 39% 
Tl «439 Kendall 5 1948, ww50 4 50 
82 70 Keystone Tei 5s, 1935... 70 70 70 
86 61% Kings Co Elev 4s, 1949. 62 61% 62 
120 105 Kings Co Lt ist 6%, ee 106% 1 1065 
103 89% Kresge Found 6s, ‘3 90 8692 
04% 88 yy EDE GAS 5s, "34. 91 88 91 
103% 62 o 5%s, C, 1953....... 70 67 68 
103% 67% Do 54s, D, 1960....... 68 67% 67% 
103 69 LE & W ist 5s, '37. 70 69 70 
3 70 Lake So 73 #73 #8673 
1024, 88 Leh C & N 4%, "54. 88 88 88 
102% 92 _ V Coal ist gtd 5s,'33 92 92 92 
55 Do 5s, 1964.........-- 46 46 446 
57 41 Leh V Coal 5s, 1974.... 41 41 41 
78 45 Do 58, 1044..........- 45 45 45 
40 Leh V (Pa) cons 48,2003 54% 47% 52 
1 48% Leh V BR K cons 58,2003 61% 60 60 
125.112 Liggett & Myers 7s, ‘44.11 113% 1 
109 95 Do 5 ) eee 95 
99% 70 Loew's 6s, 1941......... 7% #86076 
102. 89 Leng Island deb 5s, ‘34.94 92% 9% 
103s 75 Do deb 5s, 1937.....-. 75 
97 75 Do ref 4s, 1949....... 15 5% 
101% 85% Lorillard Co () 048,'37.1012 101% Wiis 
115 99 Do 78, 1944.....--++++ 104 
95% 77 Do 5s, 1951 
75 F Louisiana & Ark 5s 
108 Louisville G & E 5s,A,"52 9 95 96 
100% 7 Lou & Nash unif 4s, '40 82%4 80%, 80% 
1 72 Do ref 5%, 2003...... —- = 
102% 72 Do 4%s, 2003........-- 73 7% 
100 74 MeCRORY STR , "41 74% ™ «74 
o4% 46 McKesson & Rob 5055 50 55 
6% Maa Sug Co 7%s, ‘stp 7. 6% 7 
2% 27 Manhattan Ry of N ¥ 
cons 48, 1990......... 31 30 
98% 79 Market St Ry 7s,A,°40.. 82 80% 82 
90 37% Mead Co 6s, 1945....... % 40 40 
105% 97 Met Edis ist ref 5s, "53.100 99 100 
105. 85 Do 4%s, 1968 ........ 87 87 
104% 85% Midvale Sti & O 5s, 1936 89 90 
104% 84 bL- ist@ref 58,6191 89 90% 
104% 80 en & ref 5s, 1971. 90 88% 90 
9 2 Minn ry t StL ref 4s, '49.. 2 2 2 
x 5s, A, 1962........ 8 8 ~ 
89% 36 Minn, StP a4ss 
cons 4s, 1938........ 44% 36 36 
84% 33% Do cons 1938...... 33% 33% 33% 
94 45 Do gtd 1938....... 46 45 45 
89° 19% Do ref 6s, A, 1946.....20 20 20 
85% 30% Missourt Hil 5ni908. 20% 30 30% 
92 ty Mo, Kan & T ist 4s,’90. 77 76 
103% 51 5s, A, 1962........ 63 
92 «40 Do 4s, B, 1962. 51 
98 43% Do 4%s, 1978 .. 50 
95 Do adj 5s, 1967 42% 
Wi, 4 MBat eS err fix 
99 = 43 5s, G, 1978. 48 
99 8643 Do 5s, H, 1980. 47% 
95% 4 Do 5s, I, 1981 48 
101024 Do 5\%s, A, 1949 30% 
75 22% Do gen 4s, 197 29 
69% 8 Mob & Ohi 13 
90% 1 5s, 1 20 
106 85 Montana Pow 5s, 1943.. 94 94 
101% 72 Mont Trm ist&ref 5s, "4175 72 15 
9 60 Do gen & ref 58,A,'55. 60 60 60 
83 64% Morr&Co ist s f .* 69% 67 467 
86 25 Mor & Esx 3\%s, ... 8 68 68 
98 85 Murray Body 6%s, 1934. 89 85 85 
534% 35 mageay. jpaae cons gtd 
BAG ME. Cha sahodees.s 42 40% 41% 
102% 84% Nat Dairy "sia, isda 884% 85 86 
4% Ih es on yb pA lex ist ‘4s, ‘ ‘ 
s cegtes aoe % % 
91% 68 Nat nese! Te S 3  nane 2 70% 72 
95 75 Newberry (J J) 5%s,"40 ww «(UW 


Net Wed.’s 
Ch’ ge. Sales. Close. 
+ &% 141 91 
+ 4 7 
+ &%& 10 75 
- Hd 12 es 
+9 2 © 
+5 42 65 

‘ aa 
+2 11 27 
—19 3 es 
+ % 2 
—5 11 22% 
+4 1 66 
— 5 20 37 
+ 3% 27 76 
—3 79 A6 
+ 119 98% 
+ % 24 99% 

° 111 E44 
—4 = 3 
+ 4% B 43 
+11 7 47% 
—4 5 ei 
—1 61 38 
aa ott 3. bay 
+ 1% 6 ‘a 
+2, j|@ 13% 
— % ll << 
—1 156 37% 
—1 88 37% 
+1 23 28 
-- 2 39 56 

° 3 50 
=~. Be x 
+ 4% 17 6 
=e oe 
—4% 68 44% 
OR iy 

oe y 4 
—4 197 44 
— 3% 193 41% 
+1% 20 45 
—4 28 «47% 
—3% 35 29% 
+66 5S .. 

ee 5 - 

‘iy zt ity 
+3 213 47% 
+ 2% 228 44 
—1 1 “s 
— & 2 ee 
— % 2 % 

i B oe 
7 i 
*% 8 # 

+ 1%, 16 61 
+3 12 60) 
+ % 2 83 

oe 8 82 
+ 3% 3 40% 
+2 19 48 

oe 1 ee 
—2 2 ee 
+ 1% 1 ee 
+2 9 92 

- 6 = 
+ 6 15 «68 
—8 4 “ss 

Mi 5 6% 
+2 2 70 
—-32 2 . 
-1 2 ee 

pee 4 45 
—2 1 ee 
—5 3 ee 
+5 °30 45% 
+H 
—4 
+ 2% 

— 1% 
ie 
—3 
—3 
ax» 
=~ 
—i3 
+1 


ms: 
# 


Leer lL Lil il leer 


auliSeapazegeguonege 


+ 


+ 1% 



























Range, 1931. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
112% 99% N Eng T & T Ist 5s,'52.101 995 101 116 
108% 92% Do 4%s, 1961......... YES 4 93 — 1 50 192% 
85 63 N Ori & E 4%s, 1952. 63 63 63 13 2 a 
94% 66 N Orl Pub Sve 5s, A,’52 73 70% 70% — 4 6 a 
AS. e ee a SB Busk YR 
94% 38 Do 5s, 1956 (cash).... 47 47 _ = = 
101 20% Do b Malcccescesce 32 25 HH 1 55 32 
4 68,35 4 85% + 5% 2 86 
73 os 7 @ 
65 —1 78 oo 
“a- 38 © 
‘ 1 
58% 73 if 134 72" 
102 7 S4 os 92 84 
81 
10044 754 N ¥ C Fae 3 79 
1017 4a pe ist 68, 1932........ 23% 25 2% 125 22%, 
107 185% ref ag = 1974.. 30 25 25 4 93 aa 
93 17 Be 44s, 1978.......... : 25% 18% 18% , 209 
81% 29%N Dock 5s = peces 32% 29% 2 — 32 10 rH 
A ist 4s, 1951........ 504% 50% og 9 
1174 19% N YV Edison ref 6%s,'41. 10st, 107 108 1% 34 107% 
10™, 99 Do 5s, B, 1944........ 103% 100 100 % 66 99% 
102% 90 Do pur money 4s, 6m, + 91 1 
112% 102, Do 5s, 1948 =... Moz 102. 
102 99% N Y¥ & Jersey ist 5s, 777 100 100 100 - % 10 
83 48%4N Y,NH & 48% 149%+1% 9 . 
88 BPG, BED 0002006000 53 56 + 9 17 
8T% 50 Do 4s, 1956 .......... 60 52 53% +1% 24 
7 45 Se ME nsccceonssé 51 50 0 + 2 13 
95% 58 Do 4%s, 1967 ........ 10% 65% 69 + 4 ™7 67 
119 74% Do 6s, 1948 .......... 85 82 85 4 30 85% 
106% 75 Do col tr 6s, 1940..... 82 78 81% 3 9 
76 44 NY¥,N H Con Ry a 
eas Kw nd >} eee 5 45 +1 1 - 
° gen 4s,’55. 40 35% ¢ 
60% 37% Do ref 4s, 1992....... 42% 41° a i 36 2 
40 40 N Y Rys 4s, — ctfs.. 40 40 40 . 5 os 
dy a1” Do inc 6s, 1965........ 1% #1 1 % 20 ly 
70 Do 6s, A, 1963 keerneses 35 35 + 4 1 28 
11% IK N dys" 1962" ist cons 
~ hee 2 3 1 5 4 
12 3 Do ist cons 1962. 3 7 3 = 3 i% 
105% 97% Ss ist 5s, 1951. gt 97% 97% .. 5 103 
1095, 101 Do Ist 6s, 2 acaba ene 101% 101% — 1% 9 es 
61 29%N Y, Sus & W n'5s,'40 90 291% 29% oo 
1 96 N Y¥ Tel gen ‘sas, 1939. 98 9658 9752 \% 188 9614 
= be = 4 by J ie = rh 1946 70 70 70 en 5 68 
st 444s,'46 52 49 51 6 29 52 
103 99% Niagara Falls Pr 6s,°32. 99 308 99% . 2 rs 
106 Niag, L & Ont P 5s,’55. 944% 9444 94% iy 7 
98% 35 Niagara Shere Corp ae = " 
yer 58% 60 5 23 658 
46 10 Norf Se ist ref > . . : 
100% 85 Nort & Workin -. iS 12% 13 1 45 13% 
Ce o0<ssaeees * 55 85 85 4 2 ee 
100% 84 Do ist con 4s, 1996... 87 84% 84% 8 16 86% 
103. 100 ~Norf & W New RB 6:,'32.100% 100} 100% 12 oe 
s North Am C s, *40 227 20% 21 aff 5 20% 
102 North Am Co §s, 1961.. 81 79% ai” 1 35 £14 
105) ark North Am E 5s, A, ‘57. 80 80 80 3 2 aes 
102 Do 5s, C, 1969........ 80% 78 79 3% 13 79 
105 Do 5%s, 1963......... 7 85 85% 3% 19 G54 
10814 io No Ohio Tr & L 6s, ‘4794 92 93 +2 33 93 
6 46% No Pacifie gen 3s, 2047. 55 50% 50%+ % 66 52% 
B Ses Do ,* 199 78 a a 63 80 
5 oO q 57 57% — TY 1 - 
10:% 70° Do $s. C, 7” wo". , ie 
105 5s, P 67 68 + ™& 12 65 
113% $24 us 6s, ° 78 79 + 2 123 75 
08 Ne “pacitie iter ‘és, °33. 100 100% 100% — 3 1 100% 
ior 96 N Sts Pw ist 5s, A, "41 9 94 9 - Ye 53 92% 
107 96 Do ist 6s, B, 1941. -1024%,101 102 + 4% 15 101% 
97 ome PUB = 7s, 47.100 97 100 % 9 100 
113% ot ob “€  S See 103 1% 10% +2 1~—~(C; 
oa Ben Coal Set 6s, 44 18 17% 18 lo 7 
107% 85 Pw Niag F 5s, °43 85 85 8 —9 2 
98 79 R R & Nav Co4s,’46 *1 §1 * —1 9 
109% 9°14 Ore Sh px gtd Ss, 1946...100% 9°% 9°%4— % 21 es 
98 67% Ore-W RR & Nav 4s;°61 72% 71. 71%+ 3% 36 70 
99% 39% Otis Steel 6s, 1941...... 4.2 40 4 ; 2 42% 
53 14 PAC COAST ist 5s, 1946 23 — 6 15 
91 86% Pac Pub Serv 5s, 1936.. 86% S64 Bei — &% 3 ee 
106% 94% Pac Gas & El 5s, 1942. 9834 ; 55 98%, 
106% 100 Pac T & T ist 5s, 1937. (101 101 191 — \& TT 100% 
nelg 991%, Do ref Ss, 19'2....... 100 99% 100 % 59 99 
99% Pan Am P & T 6s, '34.100% 99% 100 — %& 27 oe 
12 Paa Am Pet Cal 6s, *40 14 1 1% 34 12% 
13% Do 6s, 1940, ctfs...... 13 13% 13% 3 5 10% 
66 Paramt Bway 5%s, ‘51. 76 75 +10 2 68 
Para Fam Lasky 6s, *47 50 45 45 4 11 46% 
33 Para Pub Corp 5%s, ‘50 43 39% 40 1 36 40 
Park-Lexington "53 134% 13% 13%4—1 2 oe 
124% Parmelee 6s, 1944....... 15 12% 12% 4 R 20 
51 Pathe Exchange 7s, '37.. 60 —1% 40 a 
36 Penn Dixie Cem 6s, 1941 41 40% 404%— Y% 4 41% 
80 Penn Pw & L 4%s, 1981 84% 82% 83% . 217 82% 
88 Penn R BR con 4s, 1943. 88 88 3% 2 i 
85 Do con 4s, 1948....... 85 85 i 45 85 
62 Penn R R 44s, m pase sa 70 71% + 52 69 
90 Do con 4H. 1960 2 92% 1 2h 10 (o8e 
Do gen 1965 75 TT™% + 3% 66 78 
55 Do 4%s, D, 1970. 634% 65 + 1% 120 65 
60 Do 4%s, 1963... «9 64 2 57 67 
o 1964. 77% 75 77 + 3 38 75% 
Hi Do gen =, eéeeee “4 8 } + 6% 21 91% 
b oeee beats + 2 148 97 
94 Peo G Cc th ref 5s,'47 95 95% + &% 40 95 
104 1043.........6- 105 105 1054%-— % 1 - 
30 Pere Marq ist 40, °5S6...35 35 35 +3 3 35 
31 Do 4%s, 1980.......... 43 43% .. 5 42 
34% Do ist 5s, 1956....... 47% 41 46% »>m- Be 
Phil, it & W 4s, "43 90 — %& 1 .. 
Phila Co 5s, 1967....... 83% + 4% 68 831% 
81 yy Ge 4s, 1971.. 874 84% = ~ a a oe 
eeescerccs r ~2 
= P & R Coal & I 5s, "73. 62 58 a” + 7% 15 .. 
Do 6s, 1949........... 3 38 —1 46 6940 
rd Phillips Pet 5%s, 1939 47 47% —™ 47 45 
19% Philippine Ry 4s, 20% 20% 2%-+ % 2 +. 
Pilisbury Flour M 6s,°43.101 95 95 —6% 18 93 
38 Pitts & W Va * 44% 44% + 6% 6 + 
Do 4%s, B, 1959....... 44«aARC i‘ + 2 + 
444 4s, C, 1960...... 44% 44-— % 15 ee 
87 P,C,C & St L 4%s,B,'42 90% 90% 90% + 3% 5 . 
77 0 4%s, C, 1977....... 7 ‘7 - 4 74 
Se, A, 1970........ 85 88 3 10 wi 
% Do 5s, B, 1975......... 88% 88% % 3 ee 
57 Port ~y = s , 1960... “ = —2 97 56% 
. 1035...... 9 — 2 2 os 
35 Por Ric Am T 6s, "42 27 on 1 . 23 37 
23 Postal Tel & Cab 5s,'53 26% 27 —2 91 28, 
63 Pressed Steel Car 58,'33. 65 65 2 2 8% 
81% Pub Sve E & G 4s,'71.. 88 R614 82 86% 
95 Do 4 We ccwccocccs 9 97 97}, + & 8 941, 
94% Do 4%s, 1970.......... 97% 9 64—- 4% & 
3 Punta Alegre Sug 7s,’37. 5 5 5% -- & . 
65 Bak: 5s,'48... 671%, 67% 1% 2 A6 
68 Pure Ol! eee 7 7 70% —1% 11 70 
62 Do 5%, 1940.......... 6914 67% 68 ia 67% 
68 apone ge 8 .A,°97 77 7 76% + 3% 13 16 
71 4%s, B, 1997....... 7 1% %%+4% «CO. 
74% I beading der Cent 4s,’51.. 76 74% 76 — 6% 4 
65 Rem’ A .A,'37 68 65 68 3 15 os 
32 —f yy .A."47,ww42 40% 41 — % 72 40 
pi & 8S 5s, 1940...... 47 6 ee 
tevere Cop & Br 6s,'48. 60 60 &0” se 2 55 
11% Richfield Oil Cal 68,'44.. 13% 11% 11% % 33 11 
60% 11% Do 6s, 1944, ctfs...... 1% 11% 11% 15. ww. 
96 94 Rich Term Ry 5s, 195: 96 96 96 2 
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Range, 1931. 
High. Low. N 
t Wed.’ 
oF High.Low. Last. Ch’g 8 | Range, 1931. 
oT ST Mig Gr West tat 459.00 O04 OOK tT gOS | HID ay Het sancti | 
107 97% Roch G'& E sis. 1948 ty 3s: 8 i am eB High.Low. Last. Ch'ee.Sales\Ciose, | High'Low 
100% 82° Rl, Ark @ L iit 4igs,°34 STIR 53 o1% 91% — 1 2 42 | 117% 40 Be ge, Bee...-.- 50 46 50 +5 a jose. | High.Low. fe Net 
5 » Gis, 1996......... Wed.’ 
75 ST JOS & G IS 45,°47 4 ee a re es Standard ON Nd 98.°46. 100% 90% 100 *.-” 458 got | 102% 18 Do: . 74% 70, — ch'ge Sates. Close 
100% ot I Lead Sifs,"41.. 85 iy — 1 "3 Stand Oil N ¥ 4%, ‘1. rc 99% 100... 135 19002 | 96% 8% Do 5s TH+ 1% 16 73 
St L z | /& 8 ver & 85% 854 — & 3 = 30 2 Stevens Hotel 6s, A.’4 sy gr — %& 4 a5. CO 102% Hy Do : 10 : : by 35 
8914 St L-San F eRe 70 64 65 Sugar oo a on 36 24 } 79 Do 5%s, 1 s 9% 9% — 9 
4s, A, 1950 * 55 «65 Ts, 1942 ..... rH Walworth 6s, -12% 1 11 4 36 9 
14% Do 4s, 1 i Ds, | ie ee tenons 1 1 1 90 A, 1945... 25 +1 on 
102 Serpe 22 M% 282 24 107 ‘ 2 . Wks Do 6%s, 1935, x 21% 21% — 9 
100% 30 st L So Ween 00,'33.. s” oe 30% — 48 ine i 2 98 Tenn Coal # URE S251 98 98 98 —2 1 ar” z ah ft A cus 3 30% = : fre 
© ist 4s, 1989... +10 Tenn El Powe: ew 48 49 4 as 28% War ww.. 66 66 = 127 26 
7 4 dat 48, 1989........ 41 «44 106% 61% T ‘ower 6s, A,’4795 92 4 6 55 106% 9 ner Quinlan 6s, '39 66 —1 
Bae ee Ree +2 2 e & F 8 5s.’ 94 +2 58 : Warner S » '39.. 29° 28% 28 6 . 
Th 15 Po, ist tee 2 a PS 4 100° 54 Texas & Pacific Ss, see 8 ll. . = 23 Dott Ae on a” 11 28 
% St Paul City 2 424%) 4% 24 25 2. 60 Do 58, C1979... 63 63 63 x Pa . : 254 erage Bros cv 4 stpd. Be 6 eS + $% = rae 
4. WEARER ‘ ¢c Se aa ¥ x ash W P ’ 39 
98% 45 St Ps Kan City Sh L 20% 20% 20% -67% 10 .. 102% 85 Do ist Se, 3000 ee b £2% $2% + & be a Westchester tee 100% 100% 100% = * 5. = 
105% 100 St Paul, M & M 6s,'33.. s Cop cv 5s, 1944... +1 9 av ‘ % West Pa P 1 tA 102 102 % 
% 100 St Paul, M & M 6s,’33..100 B i _ ‘. 2 6 58 (39 Third Av Ry ist ref 4s, 7% 12% 72%— % 311 sre tore 98% Do Ist 5s, E, il 46. + oe 6) 98 + 1% 2 00 
11291 98 48% 23 Do adj inc 5s, 1960... 424% 39 41 — of, 61% West Sh let is vend ‘:100 99 +1 41 98% 
5.8 SIA weaASs SS te : HB Fe rk nce Geel 04,43 a7 at A > 1 Booty , S* wee = 2st, 4s. gtd. 236i. 70” ey wntiy F 101" 
20% 2 Do sof 4s, 1959 10 iL +1 . . +1 41 . est Elec deb 5s, 65 661% 
15. 2% Do ref 4s, 1959, ctis.. . % = 6 .. 76 58% ULSTER & DEL 1st ee aM” 3 Westen Mais a uma CO —-% 8 ., 
194 2% Do 6s, A, 959, ctfs.. 2% 2% 2 68 2%, 1928, ctf, st con 96% 35 Do 54s, 197 a 4s, 1952 48% 45 45 + 1% 51 96% 
1 2 | > iy a ~ Se - 5° 4.7% 2 2 103 90% Un El Le P st’ped. 60 58% 58% — 2 104%, 85 WN Y & Pa 1st 5s,°37, oma CS 
12%, 1° Seab’d Ail oe aw ctfs.. 3% 2% 2% + 120 2 103% 98 Do Ss, 1933 t 58,’32.100 99% 99% — 3 72 97° 30 Western Pac | ist 5s, = 85 85 +1% 2% 45% 
6s, A,’35 po 64 104%, 98% Do 5ijs, 1954....... 100 (99 % 51 99% | 102% 73 ac Ss, A, — 8% 1 
1 Do 6s, A 13935, t 1 1% + 2 5s, 1954. 99144— % 104 . : West Un 4%s - 39 aa 
90% 43 ¥ etfs. 1 1 33 1 73 1 Union Elev Chic 5s, 1945 ry 99% | 1074 70 D 1950... + 3% 26 
28 6% Shell Union ‘il Hoop 5y5.148 44, 43 ata 3 101 91% Un OM of atta ht ri % 5 TK | INE Sos Do 5, 19 ‘, 1938. +m 75" 
32%, ST gun Ties tine & ida. so” 5s sat 107 58 Pd Bi os By ag - peeled = o” tot 5% ie fe BO Be 1008... ee a 
o2% 2 Sieden American’ Teal, 43 1% 219 + % 155 58% | 195% 3° "Do" ye ee ee 26 70% | 87% 67% Do 5s, 19 + 6% 68 68 
$o% of Sinciair Con Ol int Sys, Sh +1 4 i | 38% 87% Do in See ee at et toy | a eel tect 8 g + oh om 8S 
B, 1938 * 1% 4 8 De lst & ref 4s. "2008... 7. +2 81 7 zy 103 Do 5%s, A, 1948 . sa 55) 5514 = 3 
00% 71 BT a TE epeeben 67 68 102% 68 Do 4 1967...” .. 7% 74 T4% 4+ 3 3 1 % 97% W Eagle Oil '5 70 1 36 51% 
103% 90 Sinclair’ Cr jest aaa uu Ss. 2 30 65% 113-93 Do ist & ref 5s, 2008.. 7%64«74 «6 3? 2 7 48,'37, ww. os A— % 6 70% 
ions 5igs,'38. 94% 91 —2 60 71% | 1054 90 United 5s, 2008.. 93% 93% 93 23 8 46% 10 Wh % 40 
Pipe Line 5s,’ = ee 102: Biscult 69, 1942.. 94 h-%*& 2 . 44 Sew M 6s, ‘36, re 
39% Skelly Oil 5% 42 92° 90% 90% — 3 90 % $0 United Drags Se 1953... 90,6 - 0 2H. COD : % 7 Do 6s, 1940. xw.. 10 10 10 
104 14 Smith (A O » -1939.... 42% 41 42 % 116 88 99% 91 UnNJRRS& ... 91 88% 89 —1" - is” 3% Wick Spea Bei isi %s,°38 2 if 10% 1 10 
) 6s, 1933. —1 2 62 40 Can 43,'44 91 9 _ | 43 883 8 i pen Sti, ist 7s,°35 12,+2 
16 33.. 99% 99% 99% — 2 es Rye of St L 4s 1 91 2 2 % 1% Do ist 7s, 1 3% 1% 3 2 
1 97% South Bell T Inv 5s,'42. 841 80 oe ae 75% 35 WU S Rubber 5s, 1947. 34. 43% 40 40 —3 10% 2” Do con 7 935, ctfs. 2% 2 3% ‘i : = 
105% 84 Seuth & T 5s,’41 99 98 99% + 1 22 101 l% r.. Lt & T 5s ar 48 3 4 + 7% 201 114% 1% Do con ts 1935....... 2 3 + &% 3 in 
97 South Pac col A. ot SS 5 *» 2 © 104% Utah Pow & Lt "44 76% 7 16%, + 2% 45 17% Wilkes-B 8, 1935, ctfs. 3% 1 —1% 2 2 
4s, 1949. 65 Si 76% 37 U .t 5s, ‘44 85 - a 101.78 & E ist 58,42 20 1% .. 3 
3 Do ref 4s 60% 62 +1 Util P & L 5s, '59 88% + 2% 12 88 Wilson & Co 1 , 1 4 2 
99% 53 4%s, 1968.....-... 80. 7 7 #42 26 we Do 5%, 1947 » Ww. 43% 40% 41 —1 313 83 26% Winch Re st 6s, ‘41. 723 72% e 5 ~ 
100” 5: 2 = See 76 » 1947.......... 44 ' 398 63% 25 p A 7s, 1941. —2% 28 
SS Bee PRG ele Ae eS sin BS!) OF Boat os teat oe tere 
2% 70 South Pac, Ore, 4\4s,'77. 62 63% — 1% 128 3 Va Ry & Pw Be, 134, om 45% +1% 42 45% WisCS&Dt , 30° 30 Z 62 
104 95 South Pac Qre, 445/77. 17% 73K 73% — 1 59 102 69% Va Rwy Co 414s, B, °62. 9514 9 es erm 43,3630 30 3 °.* } 3 
88% Sou Rwy » 58, 1937. 95 95 95 % 7 108% 77% Do ist Se . 62. - 69% 70% + 5 103% 45 YOUN . 1 238 
gen 4s, “. 2 1962. ae GS 8 & T 58,A,’ 
111 Bi Do 5s, {994... hepdioesny $ o% 40% + 2% 104 ss 46 Vertientes Sug 1st 7s,'42 a a om + % 2 ai 101% 50 Do 5s, B, a = S 62 so 60 +1 se 
1 6% 89% 7 WABASH 7 e j +2 14 
. 4%s, 1978.... 11 8% 60 
. e- 4 @ Total sales : esemaliiiicgiiin 
a : id Granda total eales. °° ** $29,247,500 
mincactions on the Mew York Curb Exch SEE 
For W ork Curb E 
eek Ended Saturday, Dec. 26 ‘ ang e 
im » 1931. With Closi ‘ 
sing Prices W 
‘Stocks and bonds nacelles. test. ot wstins | Belts mn . a ednesday, Dec. 30 
listed on the with an asterick are full 5 e High. Low. Lan. P s | Range, 1931. 
‘urb Excha ° y 1% *Bellanca Alircra ge.Sales. velo 
unlisted issues. nge; others are dealt in as | 1% af sBeneficial Ind ras) ee — - ih = Hi Net Wed.’ 
ig, *AERO, SUF MPG, A... 3 Ree ee ig | By ome @ ch Low. Last. Chee sana Case 
*Do B uae ‘+ 38% 16° *D ‘orp....... % 41% 54g * emical (2)...... 3 — % 300 2% 
13 1% % 100 xSiiks 20 3° o cv pf (a3)........ 18° ~=«(«16 — % 6000 80 4 Driver Harris Co...... 2 32 32 +1% 2% 
9% 1 13 100 |. lt Hy pea 4 o— %m 6700 ity, | ee Cy aa 6 5% 5% — 1% = 
* sin Borne - & ¢ 1% * 7) XK d........ 66 1% 300 
a. + y , 300 2 2 jor ine i 8S a+ em | 4 P ty AY seen ie ie ie = 
108 mJ 3” + 500 2% 4 “Bridgepo —y ~F (be) (i). 9 oe 1 A} i | | 6 if Dorant Motors seis rie 65 _ v% = at 
ae 6 3 esne Gas Cor aoe ae 
oa sf cau A 7% _ 3s a ™ ; = —_ form. A (34c). 2 2 4 ss 100 % Duval Texas Suipher..” 4 1,000 ¢ 
aol c Be 123 y:| 56. 31. Buckeye Pipe Line (4) — ° | 7 4 
3a Ry .-y 4-4-1 ; ob "3 i 1,000 om 53 iy Bete Bait, 3 Ly aE Pot of cL 66) 8 a. f - 2” 300: | z 7" Kast Gas & Fuel Asso. 1% 4% § oft 
“4 nt 3% «3 ra ’ % & Sull .. 800 20% | Do pf el Asso.. 7% 7 se 100 
Mills, Inc........ 3% — 4 100 .. 8% 4 Bares. =. oo 23 % 47 20% 5% me Re a u . 300 “7 
wat 4, Allied ys Indust... 4, +B 1000 (a | 1 Do war ... ie ey a eo TS ig i i Eastern Util Asso (3).. ri 66 —idy 100 ei” 
. ave, PE «® _= ss” ss”"— "3.900 63 | Ty %, Butte *— te 2000 % | 2 oT pero “SE hy 1” 3 
Tee 9% Alum Geode Mix’ (1.20). 59% 57 ~ = . wtler Brothers ........ 21 ; Sines Minion Manan a” 3% 3 3 200 20% 
102 —- jum Geods Mfg (1.20). 10% 10% 10% + # = Se 1% % *Bwana M’Kubwa Cop.. ¢ 2 . — % 800 1% % 4 *Edis Bros sot 8 LE 3 2 ah +'™ 308 og 
60 ; te sy hepeepeeeene 17. 17 17.42 04 2% P +% 20 %/] 6 1% *Eisler Elec Cor; c).. 4% 4% 44+ % 2M 
3 114, Am oF. eocccsocces % 3 3% oe Z % *CAB RAD TUBE v te u ‘ _ 8% Elec Bond & Sj | Pree 1 1 j tid Se és 
/<.... 2, 3 = 21 .. ty *C A M Co ctfs % % b+ % 108% 48° D h (b6%).. 11% 10 700 1% 
*Am Brit & Contin 1% 12+ % 400 1 ec A M Co cum pf... 300 Be 97 Oo pf (6)..... 1044 — 1%175 
oe 2a: Z SS - f 2*o M Co cum pf.. . ton rH 39 _ Do cum pf (5).....72: tee 52 2° ye 1s 
m Capital, A.......... : g* so % |g Jampe Corp .......... P i. a. 6 Elee Fow ‘Assoc (ij ... +? i ie we 
tee nae ; 7 Marconi 2% + %| 22% 5y ssoe (1)... 4 4,400 
10034 a 81 801g 33 x00 28” 174 Carnal ently EE Bei .- ~n s| etet aw” ” ot am tee Sx 
19% *Am Cites Bai A pee 00 1004 | 25 160 81% 26 Celanese on “Co Casw SE Seen 17 17% + % 1,200 18 rs ar.... 5 4 4 -— & x -*4 % 
4 1% ae B (b10%)....... » = 7% - =H 1,900 21% 65 16% — ae. 7). ioe 26” 26° — 1% 500 17 88% 3* ice Sharehldg (oeK).. 4% ° % 
u,b Am conten * wide iy 1 aR Seed 13% Cent oes pi. By dott Sat Sa er Pwr Mey eB 
7% 10 Lae... “ . 19% i Dy etfs (80c) 20 18 wr 400 .. Do cum pf . 51% 51 
Sopa 10 1,500 1% = Pub Sve, A - 18 (+3 52% 17K E pf (7). ‘. + 250 
% Am Corp (f30c 10 10 — 15 195% sd (b5%) 1% 1 1 300 .. 8 % Empire Pw part 4 43% — ir 
r os aaa % = 9 2 “lg eee eee % — % 2,900 36 19 Eurek (2.24). 17% 17% 17 2-0 43 
Cyanamid, B. % 1,900 1 Cent. States Elee : 1% 1% 1% 13 * a Pipe Line (4), . 700 
." Ram tat an... 3 % 3 — 1 13'750 y 11% 54% *Chain Stores Stock... |. 2 1 ee 200 .. 2% *Europe El 22 20% 2% — - 
Am Dept Stores........ , 2% Stock. . 1%— % 6 4 , Ltd, A(60c) 2 4% 150 .. 
38, 20, Am Ei See pt pf (11.60) m, m ee iC 2% Soe rough Mig. 164). 2 1% i I Be Ene i “Evans Wallower Lead: 4 3. «eon 7 
a ewe RI 8 ie Re BM 25% Do pi te)-ce ss... 40M 45 "! 4ntoo 8 1% ¥F . % 
6 eee e.. S 3% 3g — ¢ ee ee aes 464, a5 wey “SS B) a” ssf FAGEOL MOTOR r % 4 
; winders .........- —~ 238 %3 ‘ 2 % BOS. MONEE «... -. = 
if 32% Am Gas & Elec (11) % | 2% oc Sones Fee te, Bee.--. Uh I I oh ” *Fairchild Aviation... 7s 3 1st ~~ mele 
mt : 9% 2h 3h 7 BO OS 1 Gove BS Miam (1.00)... 285, 28 b> % 90 1% | 15 10 sroderal Bake Shope... he 700° 
. tg : : + 900 82! *Cohn & Rosenberg casas ha % 200 25 10 Fede no | Cap cum pf.. 10% 10 10” “~- % 200 % 
a : *y — & 310 3 32 Solombia Ss berg, Inc 3% 3% 3 .. we 3 | ai ogo > ieeeey 6 —% oe .. 
oe 1 = 4 6 Fire Assn. Phil (1.40). 
34% 19% Am ieee inch (2)-- 18 38 38 cig okt asi a “ coats rat vir “a ip ; ‘5 "y 210 “B| Be oy Fire Assn, Phil (1.60):. mK 6 + % 300 .. 
1% %*Am Maracaibo. ...... ri of os - ae 23 San Se S 8h 8% 8h + % 100 2 2% Flintkote C ns (5). 40% 40% 40% —4 
eteeeees +. 1 . 104 r Oo, A. 4 1 4a 
an grt Am Nat Gas. -0.00000. g £ Ey Fie % | 22 teste. . Ww 3 H—'y 1s0 2% | iS "b% Ford Motor Can x4 ah B % 809: 
| SS ~ y ey Sennen 6 P ta é* = % 3,700 * 109° Comwith Edison 890.6904) ar 300 . 197% 3% Ford M or Oan, A..... 9 Zz 3 | ee 
S$ Mu sserabas fy Sy Sy — Sy Sm iy | Gab 1B Soom rah oe yt a aes tie | TE Pram abe EK ge 
een eeee P 1, .- ° 
Sh Doe Pia: 58 33 22 — % sao 4% | 1 Wi th yy 18800 6% i sForemost _~ = Rib = ~~ 
5 m Thread pf (25c).... 3 —2 1,600 53 if = 200 ... rs pe oundation For Shrs... ee 100 .. 
: 3 . “42 250 Co; i 1 200 “2 7 % *Fox Theatres, A. ** 9200 
15 + # 900 % Gas @ 1 Pm 3 108 ? 1 Franklin Mfg .......... 1 1 1 “. 3.700 * 
ed C ; a 3 
‘ y+ % 2,100 54 “e seh as 125 .. 10% i GALENA OIL CORP... 1 fo 
i 4 — VY 26,300 1 _ 900 General Alloys 1 .. = 
10 1% * 54 a a 15% 12 24, *G | eee 1 1 700 
” + ..* “1/200 3 : 1% 664 . eneral Aviation % 1% + 100 
oy : Do int Z + & 700 AY 51 12 Cont 3 i, jn 1,800 “iy 11% *Gen Empire Corp (i).. 3 a pm 2,500 3% 
. — 1 = 400 .. A; 
= 3  32— f Boo 2 Do ¢v (pf............- a 1% UE |G 1,608 2 83, 30, Gen Public Serv pf (6) 35 esi. 
7% 4 = 6,000 ayy > eae ote 2 2%4—1 900 2% 3 # % Gear Silk .. 35 635 —C«C+ 5 10 
2g z 1% * —- &% S00 4 g Candend’ Feed bapincneee 10: 8 2%— % 400 1% = 24 San, Smonee Eq cv pf. nt, 
as 9% 9 24 oyu: | 8 Fae wan trees sy 20: | 8 21% Glen Alden Goal (ae). 20 Ze ae — 5 *O0n .. 
Ard Arundel (3) + % 600 Corp Sec, Chi (b6%) _- |: | Se a 7 4 5 1G Soke Undone. a a a 200 
514 2% Asso El Ind d... 26% 26144 26% —6 1 1 & ) an a ,300 4% 244 Ged derwrit (40c). 4 3% 1,400 20% 
S| paid Kia ios: "G2 “BE “SES kes oy | ak ocean da P Pim SS ie] ie Behera ec 8 8 
Do ct (8).- 3% — . Parnes eo is 2 2B: Seal Elec........ sa 
24% 10 Do Shot etfs a 39 4144 + uy 10.308 pie aa Sb eae = # 1800 % 22 | (54 Gulden Sante Oe acnerss' ti — yw 1300 % 
1 % Do ).... 10 10 el 5 40 Bly Conse’ toe eee e eens 1 ae Jee 200 li % en State Co, Ltd.... es 2,000 
i % ,DO War -..---.--+---- 2 2 % _ 100 34 —— Ltd (133-5c). 6 6 + 1% 300 aM 1% *Goldman Sachs T C 5% Fd — 1% ~'200 te 
2% 164 Ae Tet Co. TAd. of (134). a fe 1 Tie ty —_ WS * # &- 200 23 A ‘Gerkam, Tae, pf... im mw” 2 OB 
254 11% tao ae pe ih: a 38d 18, —'"% rf 144% 1 sere is (4c)..... - 6 “Be % 7,800 2 % “Gotham Kuith . © (f2) 13 3” 4 s3 250 8% 
tlantic Ee a BS Riaipeciceen. << e 5 5 5% 3 * ac Mach. 100 .. 
1 % Coast | bese mm «1% % ba 12% % *Crown + % 300 2 43 sGrand Rapids Var (50c) rs 5” + % 300 % 
Cease sce % 8 1° o Cent oe 260 ymur Co 1) 5 500 
3% th Attantic Tener at ae A m1” att % 138 iy | pte df 4B — i 1100 ia 
B 2 Attantle RS Fi g oi “ye 100 ‘ 39 a } ea PL @) oh 26) os 11900 1% 15 ont Pane | & : Prod ° ys 144115 41 18 lie 
ywood ......... ee $ need a oe a il of a _ 
Hs Day Utilities SN Slee rtrd ” 13 + % $00 3 1 yy *Cusi Mex Min” paged 10g 1 * + ig p+} is 2 \% Guardian Eeowat Mb 0: a 208 285 _ ott 10.700 26% 
aseteseeserces 1 ry 4 — 600 ee: — . 
i? 4 SDoev pep). Boot ig i* 7** 30 ioe Oe sis PDAYTON A & ENG.. # 2° {HAMILTON Gas v t ¢ a 
6 iy Avia Sec nt New Eng.. 3 iy 4 + % 300 iM 4 1 3 *D= Forest Radio... - aal 10 10” _ ay S708 ont ppiness Candy ...... 4 4 4 a ¥ ps4 
rs ad Ltd, rets (18) f Ye 23 — 1 
110 36 BABCOCK & WIL (4).. 40 39 40 wi Gg  , ‘Derby O&’ Ret 3 3 a eo 1% 4 Heelan, Mining (400)... % lL inxs % 560 : 
oe *Detroit Alr Corp..... 2? es y%* PRIN (SUC). «+66 Hg 
+4 595 .. | 132” 60” Dixon (a) Cree %4) xd. a % “4 ey Biuz| BR A eee: % B+ 500 4 
Cruc (4) xd. 60 60” 60 5" 5,200 &% 93% Hollinger Gold (1706)... 4% 4% 2 - 400 «=o 
10 2 sir ardart (2%)... 27 27 B 73 500 414 
ud Bay M & 8....... 2% 2 2 + om ‘ 100 
= : i 
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Transactions on the New York Curb Exchange—Continued 
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Net Wed.'s 
Net ee vet.'8 nates High.Low. Last. —. 
1951 t. Ch'ge.Sales.Close, | High Low Mish. Low. Lest. C8'gs.Snles. Clase oe Paton Tobacco 900 
Range, : .e™ ~— ‘ " —_ 7 “Outboard _heenaee sone a ts 7 % % 1,100 % o : pa Carr Fast (40c).. 30 % 2% ~ 10,180 3 
6% 2 Fh ‘ ‘ 4 ay 5,200 44% a 900 23% 15% 2% Unit Corp war.......... 
Humble Oil (+2%4)....... 500 .. , 24 «23% 23%— % 
8 ‘mt “Hu Hayter Stores re a Del... a” 0° 0° 3 if +4 3414 30 3% ony new pt (30) 19 10 . ‘ 18 = 2 cae cr 3 12 ix, —""y 19,500 1g 
ities... ... - os Corp o 3° Mt at 2 one i | 1 1 Oe eee 4 a 
ci 2 “Hyarade Food Pred... as 3 0 = 8 200 23% | 15 21s *Pacifie: Western Of. et) 3 u * g 300. =< maw” ay 48% 48% — iy 'i's00 sta 
aot - ania (13). “u 6 .. 11” Pan Am A = am % we ® 
24 “Hygrade Syivs ( 30 . dem Ol] .......... - @ . i TU I lt st —'"5% 10,800 6ts 
(>. 0% 2 Oh + Oe x js Pantepee OM 222222... al+''% 2,500 .." | 34 ooh Un Ue a 2, ob cet Sh 40” 40 — rit Sito set 
46 ILLINOIS ad &L 4 4814 —38% 15 48 a nt Mot Corp.. 4 3 i 104 i 9s reer 4 2 100 
94 Do 6% cum pf (6)... 50, 48% 48i2 —38% 4.500 “8 2% ¢Paramount Mot 65).--: 19% 19% 19% + % 200 Es 84 5 Unit Porto R Sug....... 5 5 3 100 
7% Imp Oil of. ‘Can (50¢) . : 7 ™%+ %& 1,605 .. 208 18% Parke z “G3%). 35% 364% + 2% 2 Unit Profit-Shar peti). 3 4 sé 300 
MU | eee 7. nder A(3%) 17" 15% 17° + 1% 3 sed 34 400 60 
18 reg rs 15% *Pe: (D) Gro, — \% 20,714 1% 
2 31 tm, 1, Ginn ZG By 0 i | iby a eemnrana’ Carpi tines 2 Soy BPO * No ane iy | gat he as 4 2380 “ig 
m On, A... 4 4 ~ 6 112% 88 Penn Pow & Lt p : 47 —1 200 .. on . 
ait f= ye Line (1)... 1% if 1% + 300 1% io 44% Penn wat 8 by EO * “ ‘oe 1,008 as” 4 th = Ye 
11 = ~-—}- tee ee Te 1.800 au | 79” 30 Pepperell ~ ae 8 3 30 -—% W.. 2 * foo 
| 3 Ins Co of rk Am (12%). 29 = 5% — & 2,200 5% 100 88 *Pet Milk pf (7)........ = tie ot 
Insull Inv (b6%)........ %— % 2,700 1% ae 1,300 1 ‘700 —& 
49 2% 1% 1 1 1% 1% 1 % os 
; Insurance he 1,300 + 3% Philip Mor, = Come, ne. _ 4 % — 3,000 ~ at 200 
\% *Intercontinent Pete... .. 3014, 281% 3044+ 5% ‘500 30% 2 *Phoenix Sec Corp...... : 200 .. +R B00 
so 25 Int" hsiding tiny C2. OL Be alk BORE dienes at i ae °! 100 iy * 7 2100 on 
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88 16 77% 30%, Italian Superpwr 6s,'63.. 49 35% 37% — 2% 18 
1 eK — "x 7 2 15 MEDELLIN “9, E, 1951. 17% 16 17% 4 9% 5 15% 
17% — ix, é 78 (1g Mendoza Ths, 1951...) 97 25 26 + 1% 13, 
icy, * 4 | 105% 98 NETHERLANDs 68,'72..101 409 Om oy 
en 541 8 Parana State 75, 1958.. 19 8 8 —1 . 2 
so -% 92 9% | StH 48 Piedmont Elec 6i48,A,'60 52 4h 19% $ 7, 
Ss Wj ie 79% 15 Prussia Elee 63. 1954... 21 48 21° +3 56 18y 
68 9 RIO DE JANE 64s, +59 13 11% 11% ~ 6 10% 
iy cm 3 ary 16, Ruhr Gas Ga A, iiss.” 23 as 16 23” 
a” 33 en 82% 17% Ruby House 645," igs¢ 17% 174% 37 —6 6 17 
7% + 6% 25 66% Y Ssia % cod. 4 _ 82 ¢ 
a +3 ee f2 SAAR BASIN ¢ 7, 1935 80 89 9 —™% 2. 
69, + & 53 67% 90 ken _. = 35. . 99% oe. a 
- 70° 70” 7 —% ee 8 25 Santa Fe 7s, 1945... 33% 34 a= 
. 33 33 32 ~— 8% >: —_— - 7s, 1949... ° 7 7 —4 38 7% 
q 21% 21% 21% ~— 3% 141 97 & Do 7s, SEP agape 15 8% 8% — 6 >. 
- 21 21” 2 Pt - .. 86 Sauda Falis 5s, 1955.... 3 86 89% — 8 Das 
- 98 97% 97 —~ % 24 97% 20% Saxon Pub Wks 5s, 1932 25 20% 2014 — 3 11 19 
97% o7i2 _ x 24 97 1914 Stinnes (i) 78, 1936, xw 22 19% 22°49 16 25 
ore 97 ‘; 4 17 Oo 7s, 1946, x W...... 2 20 20% + 1% 40 20 
- 81 81 81 + 5 
eS 8 ss | 5% 5 40 TERNI soc 648, A, '53 50 45 485% + 3% 27 52% 
2025 77 73% 734% — ‘1 125 74% Ss 
27 = 35 281; 47% UNITED F£ SV 75,'56,xw 58 iif isi +3 S., 
= es 2 a 15% United Ind Corp 6%s,'4] 21% 19% i917 * 7 18y 
6 6 se 2 5 
A,’57 75 -— 2 « 1 19 69 Dividend Fates in dollars based on last quarterly or semi-annual 
- 20% 19 9 +1 15 23 payment. tPartly extra. tPlug 4% in stock. aPayable in cash or 
a 71y 71% ~ 2% 3 73 Stock. bPayable in stock. Adjustment dividend. ¢ 1 in stock, 
65 +. 1 65 8Plus 6% in stock. hPi % in stock. jPlus 2% in stock. kPlus 
‘35.75 79 74% 4 9 39 73 10% in stock. mPlus 3% in Stock. nPilug 8% in stock. PPaid this 
7 #72 74 iZ 48 73% year—no regular rate 





come Purposes, reports volume of new 
business for November of $4,248,000, 
compared with $3,540,000 in , 
1930, an increase of 20 per cent. For 
the eleven months new contracts amount- 
ed to $50,556,000, against $43,814,000, a 
Zain of $6,742,000, or more than 15 per 
cent over the corresponding Period of last 
year. 
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Whole- Sen- 























sale sitive 
Steel Price 
1925. Hides. Zinc. Scrap. Aver. Index. Index. 
Sep. 15..150.0 168.5 137.2 154.9 160.7 96.4 
Sep. 22..156.1 169.0 137.3 154.1 160.0 96.4 
Ber. 29..156.1 168.8 138.3 154.4 158.3 97.6 
. 6..153.2 171.8 139.3 154.8 158.2 97.9 
Be 13..153.2 173.7 140.6 155.9 157.7 98.9 
. 20..149.4 173.5 140.4 155.5 158.2 98.3 
Oct. 27..150.4 177.0 142.0 156.4 157.7 99.2 
Nov. 2..148.4 179.2 141.0 156.2 157.0 99.5 
Nov. 10..144.6 178.1 142.5 155.1 158.3 98.0 
Nov. 17..138.9 175.9 142.2 152.3 158.6 96.1 
Nov. 24..137.9 177.4 142.2 152.5 159.6 95.6 
Dec. 1..141.7 174.8 143.4 153.3 159.7 96.0 
Dec. 9..142.7 176.8 142.5 154.0 158.7 97.1 
Dec. 15..141.7 175.9 142.8 153.5 158.1 97.1 
Dec. 22..141.7 175.9 142.0 152.2 155.3 98.7 
Dec. 29..142.7 174.8 143.5 153.7 157.4 97.7 
1926. 
5..143.7 174.8 143.9 154.1 156.8 98.3 
12..144.6 176.8 143.8 155.1 156.3 99.2 
19..141.7 171.1 142.8 151.9 156.7 97.0 
. 26..136.9 169.6 140.0 148.9 156.8 95.0 
. 2..132.2 171.8 142.0 148.6 157.0 94.7 
. 9..123.5 173.1 143.1 146.6 156.4 93.7 
. 16..122.6 165.3 140.3 142.7 154.8 92.2 
. 23..127.4 167.5 140.8 145.2 153.8 94.5 
. 2..128.3 160.5 141.0 143.3 152.7 93.9 
. 9..132.2 161.0 141.0 144.7 151.2 95.7 
. 16..1394.1 161.6 142.4 146.0 151.0 96.7 
. 23..131.2 163.1 144.3 146.2 150.4 97.2 
. 30..129.3 159.4 145.7 144.8 150.1 96.5 
. 6..125.5 162.3 146.9 144.9 1505 96.3 
. 13..121.6 163.6 145.6 143.6 150.5 95.4 
. 20..125.5 160.5 145.2 143.7 151.0 95.2 
. 27..125.5 160.7 142.9 143.0 151.4 94.5 
4..125.5 157.3 143.1 141.9 150.7 94.2 
11..129.3 157.9 142.6 143.3 1522 94.2 
18..130.2 161.6 138.2 140.0 151.7 92. 
25..127.4 158.6 136.6 140.8 152.1 92.6 
1..133.1 161.2 136.8 143.7 151.6 94. 
8..134.1 162.9 136.6 144.5 153.0 94: 
15..135.0 165.3 135.4 145.2 152.1 95. 
22..131.2 165.5 134.4 143.7 151.9 94. 
29..135.0 169.4 135.1 146.5 150.7 97. 
6..134.1 168.1 134.6 145.6 151.0 96. 
13..126.4 169.4 134.2 143.3 150.1 95. 
20..124.5 166.2 133.1 141.3 149.6 9%. 
27..132.2 164.9 133.2 143.4 147.9 97. 
. 3..130.2 161.2 132.5 141.3 1469 96. 
. 10..131.2 160.7 138.0 143.3 146.9 97. 
. 17..131.2 162.7 136.6 143.5 146.2 98. 
. 24..138.9 160.5 137.6 145.7 147.3 98.4 
. 31..136.9 162.3 139.7 146.3 147.5 99. 
.  7..136.0 160.7 138.4 145.0 0 98.¢ 
. 14..136.0 162.3 135.1 144.5 147.8 97.8 
Sep. 21..154.1 160.3 135.3 143.2 1483 96. 
Sep. 28..134.1 150.4 134.2 1426 147.1 96. 
Oct. 5..139.8 156.8 134.2 143.6 147.6 97.3 
Oct. 12..139.8 154.2 135.3 143.1 146.3 97.9 
Oct. 19..140.8 152.7 134.2 142.6 146.9 97. 
Oct. ..143.7 149.3 133.6 142.2 148.8 95.6 
Nov. 2..143.7 147.7 130.6 140.7 149.4 94.2 
Nov. ..144.6 146.0 130.1 140.3 149.5 93. 
Nov. 16..143.7 144.9 129.9 139.5 148.1 94. 
Nov. 23..129.3 144.5 128.8 134.2 1465 91.6 
Nov. 30..133.1 143.6 128.9 135.2 146.9 92. 
Dec. 134.1 140.6 1290 134.6 146.8 91.3 
Dec. 14..136.9 141.9 129.3 132.7 146.1 90.9 
Dec. 21..139.8 142.1 1295 137.2 145.1 946 
Dec. 28..145.6 141.2 130.0 138.9 145.3 95.6 
1927. 
Jan. 4..146.5 139.7 129.3 128.5 145.2 95.4 
Jan. 11..147.5 139.5 129.2 138.7 145.4 95.4 
Jan. 18..151.3 135.4 130.2 139.0 146.0 9.2 
Jan. 2..151.3 133.9 130.0 136.4 M6. 94.8 
Feb. 1..146.5 138.9 131.8 139.1 145.4 95.7 
Feb. 8..137.9 140.2 131.5 136.5 145.6 93.8 
Feb. 15..142.7 143.8 132.1 139.5 145.0 96.3 
Feb. 22..142.7 147.3 133.6 141.2 144.1 98.0 
. 1..143.7 148.6 133.7 142.0 144.5 98.3 
. 8..148.4 148.4 133.7 143.5 144.1 99.6 
Mar. 15..150.4 148.4 134.0 144.2 143.5 100.6 
Mar. 22..153.2 147.1 134.7 145.0 142.0 102.1 
Mar. 29..151.3 146.0 134.9 144.1 1428 100.9 
Apr. 5..152.3 147.3 134.6 144.7 142.1 101.9 
Apr. 12..155.2 146.4 135.4 145.7 141.7 102.8 
Apr. 19..168.6 146.7 135.1 150.1 141.5 106.1 
Apr. 26..168.6 141.0 135.0 148.2 140.1 105.8 
3..168.6 142.8 135.1 148.8 141.2 105.4 
May 10..166.6 143.8 133.2 147.9 141.0 104.9 
May 17..177.2 143.0 133.0 151.1 140.9 107.2 
May 24..173.4 140.2 131.3 148.3 141.5 104.8 
May 31..174.3 140.8 131.6 148.9 142.1 104.8 
June 7..169.5 144.9 128.2 147.6 141.4 104.4 
June 14..169.5 142.3 127.2 146.4 141.1 103.8 
June 21..172.4 144 126.3 147.6 141.4 104.4 
June 28. .202.1 145.8 125.9 157.9 141.6 111.6 
July 5..201.1 142.5 125.4 1564 141.8 110.3 
July 12..189.6 138. 23.6 150.7 142.8 105.6 
July 19..203.1 138. 119.7 153.5 142.9 107.5 
July 26..208.8 140.2 118.8 155.9 143.8 108.5 
Aug. 2..210.7 139. 17.3 156.0 148.3 108.9 
Aug. 9..194.4 137. 18.0 150.1 145.1 103.4 
Aug. 16..181.0 139.5 118.2 146.2 145.2 1008 
Aug. 23..184.8 136. 17.3 146.1 145.5 100.5 
Aug. 30..196.3 136. 16.5 149.7 146.5 102.2 
Sep. 6..200.2 1344.7 116.2 150.4 147.2 102.2 
Sep. 13..208.8 136.0 117.4 154.1 1475 1045 
Sep. 20..205.9 133. 17.4 1523 148.0 102.9 
Sep. 27..196.3 131.9 1183 1489 1482 100.5 
Oct. 4..192.5 128. 120.1 146.9 148.9 987 
Oct. 11..201.1 128. 21.2 150.2 148.4 101.2 
Oct. 18..201.1 125. 20.1 148.8 1494 99.6 
Oct. 25..201.1 121. 19.7 1474 1488 99.1 
Nov. 1..205.0 118. 18.8 147.3 1483 993 
Nov. 7..209.8 1148 1163 1470 1486 929 
Nov. 15..208.8 112.6 116.1 145.8 148.3 98.4 
Nov. 22..209.8 117.4 114.8 1473 M79 996 
Nov. 20. .217.4 1181 1149 1591 ® 115 
Dec. 6..2193 1176 1150 1596 1473 1923 
Dec. 13..292.9 1941 1157 15234 1487 IMA 
Dec. 2%..292.7 113.3 1155 57278 144 1954 
Dec. 27..239.5 113.1 115.7 156.1 146.5 106.6 
1928. 
Jan. 3..240.4 113.1 1161 156.5 147.7 106.0 
Jan. 10..247.1 115.2 1160 159.4 147.6 106.1 
Jan. 17..2510 115.7 1169 161.2 147.5 109.3 
Jan. 24..251.0 198.7 178.0 142.6 146.9 110.7 
Jan. 31..251.0 1202 119.8 1636 147.7 110.8 
Feb. 7..251.9 120.9 1207 184.5 146.9 112.0 
Feb. 14..2356 171.1 12994 159.0 1484 1087 
Feb. 21..230.8 117.2 1217 154&@ 1449 wel 
Feb. 28..2397 1187 1°19 I57R 145K 1984 
Mar. &..2433 1191 179 1814 1484 1193 
Mar. 13..247.1 39% 7 1999 1843 1459 11277 
Mar. 29..253.8 39% 4 1998 1872 1489 1147 
Mar. 27..259.6 128.0 123.0 170.2 146.1 116.5 
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SENSITIVE COMMODITY PRICES SENSITIVE COMMODITY PRICES COMMODITY PRICES 
Whole- Sensi- Whole- Sensi- Whole- Sensi- 
sale tive sale tive sale tive 
Price Price Steel Price Price Steel Price Price’ 
Peg d =~ =>. = — “a ye 1930. Hides. Zinc. Scrap. Aver. Index. Index. 1930. Hides. Zinc. Scrap. Aver. Index. Index. 
pr. - . 5 s . . . Nov. 11...104.4 86.7 94.9 3 118. ’ .155.2 107.2 121.3 127.9 139.8 91.5 
Apr. 10..282.6 131.5 124.8 179.6 147.3 1220 | Nov 18.1035 862 949 re ae o.8 1143.7 111.7 127.5 127.6 137.4 92.9 
Apr. 17..286.4 132.1 124.6 181.0 148.2 122.2 | Nov. 25...104.4 824 95.0 93.9 118.4 79.3 -149.4 109.4 127.7 128.8 1344.0 96.1 
Apr. 24..282.6 133.4 124.5 180.2 150.0 120.2 | Dec’ “2. 987 819 937 914 1188 77.0 1153.3 111.1 133.9 132.8 133.6 99.4 
ay 1..279.7 135.6 124.6 180.0 152.1 118.4 ’ 9...105.4 84.1 92.5 94.0 117.7 79.8 -147.5 108.0 121.4 .6 132.1 95.1 
May  8..268.2 139.3 124.2 177.2 152.5 116.2 Dec. 16...102.5 80.6 92.6 91.9 115.4 79.7 ..153.3 104.8 115.7 124.6 128.5 97.0 
May 15. 259.6 141.9 124.0 175.2 151.9 ne Dec. 23... 98.7 824 92.9 91.3 115.8 78.9 + ae 22 oy 115.6 123.0 94.0 
May 29..245.2 142.1 124.0 170.5 150.0 113.7 Dee. ©... 05 BS Os Ws Ie eS ..130.3 92.6 1138 132.2 1334 $0.3 
June 5..224.1 141.5 123.8 163.1 149.4 109.2 1931. :.117:8 85.7 108.6 104.0 121.7 85.5 
June 19.:228.0 142.8 117.4 162.7 148.9 109.3 | 2n- .9--- 05) S30 OO; oe2 likes 764 -. 99.6 82.8 93.6 92.0 1166 78.9 
June 26..233.7 144.7 115.7 164.7 150.1 109.3 | Jan. 33... 88. : ‘ i ’ ’ 
July _3..282.7 143.2 113.6 163.2 151.3 107.9 | 38D. 20... 9 S61 S91 87-7 145 766 
July 10. eS ists H2S 1988 1909 lose | Feb. 3... 810 878 911 866 1123 771 - 90.1 83.0 94.9 893 114.8 78.1 
July 24.2232 1367 1117 1572 149.7 108.0 | Feb. 10... 73.6 87.1 914 840 1118 75.2 +> BB 865 966 863 1112 77.6 
iy 24. .228. ' ' ; ; ‘2 | Feb. 17... 73.8 86.5 92.5 84.2 1110 75.9 -- 94.8 83.5 100.1 94.5 109.3 86.5 
JULY ae OT oD oe eee 1488 ote | Feb. 24... 60.4 86.0 91.1 82.2 100.6 75.0 -- $8.7 $5.0 99.0 94.2 1061 88.8 
Aus: 14°°2126 1373 1085 1528 150.6 1015 | Mar. 3... 793 88.2 911 86.2 1099 78.4 --,57.2 77-0 89.7 84.6 102.9 82.2 
que; 312174 1852 1076 153.4 150.9 101.7 | Mar. 10... 85.8 89.1 91.3 88.7 1107 80.1 +2005 S02 20.2 51.3 1012 963 
Aus. 28°.2145 1356 1069 1524 1521 100.2 | Mar. 17... 98.4 884 917 928 109.3 84.9 --40 833 S15 94.6 1019 92.5 
Sar “9° '2903 1347 1066 153.9 152.5 100.9 | Mar. 24...108.0 89.9 92.0 966 1085 89.1 --105.4 83.7 79.5 89.5 101.7 88.0 
See; ii 2002 1354 1146 1574 1535 1026 | Mar? 31...109.1 89.1 927 97.0 108.1 89.7 -- 95 80.9 784 79.6 100.5 79.2 
ScP- 25° 2193 1341 1238 159.1 1526 104.3 | APF. 14... 98.1 87.8 89.4 918 1065 86.2 -mo 68 TO 72 wee SS 
Oct. 2,205.9 133.4 127.1 155.5 151.0 103.0 | APr. 21... 98.0 $32 893 90.2 105.5 85.5 ee ee er 
Get: 2:-9m0.2 19 1289 138 107 182 | Hey EGO tek al Set ins fF | GASOLINE AND GAs AND FUEL 
Oct. 23.1848 1287 1267 1467 1487 98.7 | May 12... 833 767 86.8 823 1038 79.2 OIL STOCKS IN THE UNITED 
Gey HEE 12 1B} ES SS BE | May Be tes es 2 ins Bs STATES Om 
Nov. 13..195.4 1246 1216 1472 1489 989 | June 2... 87.2 75.0 866 829 100.5 82.5 (Thousands of barrels of 42 gallons) 
& 
Nov. 20. ied 1284 128 1412 1480 995 | June f-- 91 TS BS Be 1s Be Ratoni 
“904. ; 5 x ° . .- 101. : . . \ ’ D 
4.2059 1276 120.4 151.3 148.1 1023 June 23...103.7 82.4 79.1 88.4 101.8 86.8 Week Per Cent Crude Runs Gasoline Gas & Fue) 
Dec. 11.2059 1278 1207 1515 1477 1026 | June 30...113.7 906 79.5 94.6 1023 92.5 | Ended— Capacity. to Stills. Stocks. Oil Stocks. 
Bec Ses ih) ine tae ietd mes | Jay tat Be Rt 8 wes F | 3m 
Dec. HG ere its ished lav lod | July 21...1092 86.0 788 91.4 101.2 903 | Mey 24... 95.7 18,112 52,727 137,178 
Jiseeeon . "| July 28.::109.9 84.3 79:3 91.2 1013 90.0 | May 31... 95.8 17.964 52,715 137,593 
1929. Aug. 4...108.6 $41 787 905 101-6 89.0 — Jo. fe ohh [Ue 
Jan. 8...2008 1289 1243 154.3 147.0 105.0 Aug Ie 1062 824 159 SR2 loze sea | June 21... 95.7 18,348 50,113 138,762 
Jan. B..1O te sey 1466 1474 90:5 | SCP. 1-. 864 824 738 80.8 1011 80.0 | July 5... 957 17,348 49,034 139,138 
Fae. eee ieee 1330 1451 1465 961 | SCP 8--. 861 828 745 811 1012 80.2 | July 12... 95.7 17.577 47, 39, 
Ped. ,5---106-8 is 1335 1482 1462 987 | Sep. 15... 76.0 806 746 77.0 1004 767 July 19... 95.7 7,122 45,937 139,113 
Reb. 11. .10 8 re TD 1883 1466 924 | SCD. 22--. 760 78.7 751 762 99.9 763 | July 26... 957 17,690 44,751 139, 
Pe. 1. ay ire isa? 1384 1473 940 | SeD. 2.. 700 780 748 743 99.9 74.4 | AUS. 2... 95.7 17,197 4,100 139,641 
Web. 26. oa ave 1337 1402 1471 954 | Oct. 6.. 699 75.0 74.0 73.0 99.9 73.1 | Aug. 9... 957 7,063 2,729 139,242 
ear. 18) '3581 139. 134.0 142.7 471 971 Oct. 13... 64.2 71.7 73.4 69.8 1003 69.6 | Aug. 16... 95.7 17,939 41,252 139,160 
ar. ie.) abd 1331 1442 1465 98.4 | Oct. 20... 643 67.8 724 68.2 101.0 67.5 | Aug. 23... 95.6 7,861 39,842 39,966 
— oe as? a8 146.4 94 100-6 Oct. 27... 65.3 66.1 71.6 67.7 100.6 67.3 Aug. 30... 95.6 17,074 38,815 139,662 
Mar. 26...) i684 139.0 1501 1457 1032 | NOV. 3... 70.0 633 713 682 101.9 689 | Sep. §... 95.6 537 = «38,573 40,330 
yoy 9100.9 1532 1404 1515 1457 1040 | Nov. 10... 696 648 715 684 1998 #89 | Sep. 13... 95.6 17,124 37,832 140,875 
Apr ib 1638 1836 1296 1523 1453 1049 | Nov. 17... 71.3 663 71.5 69.7 102.2 68.2 Sep. 20... 95.6 17,086 37,260 140,376 
APr. 1S ieze Isla 1385 1512 1452 1042 | Nov. 24... 731 633 71.6 69.3 1012 685 Sep. 27... 95.4 7,512 222 40,779 
= 30.1628 153.2 129.6 1519 5 1051 | Dec. 1... 738 628 716 694 99.7 69.6 Oct. 4... 9.4 16,742 36,441 140,451 
Mar, °7'''1609 1545 1377 1810 143.0 105.6 | Dec. 8--. 75.4 63.9 704 699 986 70.9 Oct. 11... 95.6 , 588 39,457 
May ah tans as a. bor boat ae * 15... 75.8 63.5 70.55 69.9 97.2 71.9 | Oct. 18... 95.6 16,523 34,677 140,035 
Mey 21.1484 1816 1372 1458 1433 101. Dec. 22... 75.2 63.3 70.7 69.7 96.5 72.3 | Oct. 25... 95.6 16,397 35,055 139,467 
ay 21...148. -2 145.8 143.3 101.8 | Deo 29./: 73.2 63.3 70.3 689 95.9 71.9 | Nov. 1... 956 15.971 37,215 626 
way, Hee Iaee iat tae 1a) ee ie a ie Be Be 
une 4.. 3 : ’ i . i ‘ : : 
June 11...164.7 151.0 134.7 150.1 144.6 103.9 | RATE OF OPERATIONS IN THE STEEL ao. a 3e:7 16/038 35300 139020 
June 18...172.4 154.5 133.6 153. 0 105.9 INDUSTRY (13) Nov. 29... 95.7 15,724 35,707 868 
June 25...181.0 157.7 133.3 157.1 145.3 108.2 e i gacgtenaen Dec. 6... 95.7 15,311 36,157 138,864 
July 2...185.8 154.9 134.2 158.3 146.6 108.0 er cent of rated capacity) Dec. 13... 95.7 37 881 
July io: 38 1° 18 = wee a . Inde- Entire | Dec. 20... 95.7 16,332 37,074 137,017 
uly 16... i y ‘ \ 5 \ . pendents. Industry. z z 4 7 § 
July 23...163.8 150.0 131.8 148.5 1504 98.8 a - — 
yay 90 aeg eS a Met ie BF > 21 
ug. 6...167. . i t \ 
Aug. 13...167.6 148.4 128.0 148.0 148.7 99.5 37 So ioe 3-32 wee Bm lle 
Aug. 20...1753 146.0 126.9 149.4 148.9 100.3 42 m™% | oe Be CO ees 
Aug. 27.1782 1471 126.1 1505 1484 1014 43 46 | Jan 2a! ose 46 isiezs «ss A'aas | Atos 
Sep. 10.1763 Lata 12e6 1488 1472 1017 47 m™ | se. 2...87 Bee oe Le 
Sep. 17...1744 145.2 125.7 1484 1477 100.5 49 | ae RR RR RR 
Sep. 24...1744 144.8 123.8 147.7 147.2 100.3 51% so ie k: S 6S lCUSS Con 
Oct. 1..:166.7 144.1 125.8 1455 1459 99.7 52 ss | oe --: Se —=— Sec 
Oct. 8...161.9 142.6 126.9 143.8 146.1 98.4 54 Re ee 
Oct. 15...1581 140.4 1244 141.0 1462 964 57 min J fa Se fe 
Oct. 22...159.0 137.8 123.8 140.2 145.5 964 1 5% 57 ae. 8... 2 ee <a 
Oct. 29..:160.9 133.1 123.1 139.0 1440 96.5 bs Sims s: fo £3 FS 
Nov. 4...157.1 130.7 122.5 136.8 143.6 95.2 51 S it. BF 2a Se 6 
Nov. 12...145.6 123.5 121.0 130.1 141.1 922 49 mite 2 oF Be So US 
Nov. 19...127.4 125.5 121.0 124.6 141.5 88.1 48 eo 2. 0. 2 3a Se ee 
Nov. 26...137.0 123.7 117.0 1259 1410 893 48 ~m)| oc S.-i Se le 
Dec. 3...142.7 1185 115.7 125.7 1429 87.9 46 Sigs: 3 2 2a 2S 
Dec. 10...146.6 1188 115.9 127.1 140.9 90.2 45 46 ay ¢-:: Ser cE 
Dec. 17...149.4 111.0 116.1 125.5 140.1 89.6 43 “a iY sce | 6 oa lee 
Dec. 24...150.4 109.6 116.5 125.5 141.8 88.5 42 43 ey 3 os va. fe ieee 
Dec. 31.. 1151.4 109.6 115.4 125.5 140.9 89.0 S. $1 | May 90...967 ifsc Stee | laps 
one. be 38 June iS: 94-7 16,929 44225 130,508 
Jan. 7...152.3 107.0 115.3 124.9 140.2 89.1 = oy June 20... $4.7 i039 43'300 130/384 
Jan. 14...156.2 106.4 116.2 126.2 139.8 90.3 21 23 June 27... 94.7 16,918 41,868 131,045 
Jan. 21...156.2 108.4 117.3 127.3 140.0 90.9 31 31 July 4...94.7 16,273 39,698 131.367 
Jan. 28...156.2 111.4 119.0 128.9 139.1 92.6 29%, 31 July 11... 94.7 6,828 38,342 132.696 
Feb. 4...152.3 112.5 120.0 128.4 138.3 92.9 33 33 July 18... 94.7 17,311 37,377 132,956 
Feb. 11...147.5 112.5 120.4 126.8 138.5 91.6 29 31 July 25... 94.7 "599 37.289 =: 132.793 
Feb. 18...142.7 111.2 121.8 125.2 137.5 91.1 30 32 Aug. 1... 95.0 669 36,742 133.386 
Feb. 25...138.9 112.2 123.4 1249 135.2 92.4 31 33 Aug. 8... 95.0 17,077 35,881 132/979 
Mar. 4...148.5 111.0 123.4 127.6 134.9 4 § 30 32 Aug. 15... 95.0 17:477 34.534 860 
Mar. 11...152.3 108.8 123.7 128.2 134.3 95: 29 31 Aug. 22... 95.0 17.209 34.068 134805 
Mar. 18...153.3 108.3 124.3 128.7 133.3 96.5 26 2sy% | Aug. 29... 95.0  17:171 32,267 134,885 
Mar. 25...151.4 109.0 123.1 127.8 133.6 95.7 30 Sep. 5... 95.0 17,194 31,184 '330 
Apr. 1...152.3 108.4 124.1 128.3 134.2 95.6 oe 29 Sep. 12... 95.0 17,219 31,818 135.374 
Apr. 8...155.2 113.3 123.4 130.7 135.0 96.8 27 28 Sep. 19... 95.0 022 31,123 =: 135,138 
Apr. 15...152.3 112.7 123.2 129.4 133.3 97.0 28 Sep. 26... 95.0 16.489 30,773 135,820 
Apr. 22...152.3 109.9 122.2 128.1 133.0 96.3 28 30 Oct. 3... 95.0 16,036 30,368 135.580 
Apr. 29...152.3 110.1 121.7 128.0 132.3 96.8 26% 28 Oct. 10... 95.2 16,538 30,516 135,21¢ 
May 6...150.4 108.8 118.2 125.8 132.0 95.3 27 28 Oct: 17.:: 95.2 17,0985 30,836 35,913 
May 13...145.6 107.9 118.2 1239 1323 93.7 29 30 | Oct. 24...952 16796 31,218 431 
May 2...142.7 107.3 117.9 122.6 132.1 92.8 29 31 Oct. 31... 95.2 16,348 31.445 135,707 
y 27...148.5 107.3 6 124.1 1322 93.9 t 31 Nov. 7... 95.2 6.058 32.071 137,050 
June 3...149.5 107.5 116.4 124.4 132.3 94.1 30 29 | Nov. 14... 95.2 16.401 31.891 1361 
June 10...149.5 105.3 115.4 123.4 129.6 95.2 27 28 Nov. 21... 95.2 831 32.511 136 26) 
June 17...157.1 103.4 110.2 123.4 127.4 97.0 26 26% | Nov. 28... 95.2 16.048 33.685 136.439 
June 24...155.2 101.2 109.9 122-7 1246 98.0 24 rs Dec. 5... 95.2 15,494 34,256 135,168 
July 1...1552 95.1 109.4 119.9 125.2 95.8 23 24 Dec. 12... 95.2 15,896 34,826 133,964 
July ib: -M56 92.1 109.1 115.6 124.2 93.1 18% 20 Dec. 19... 95.2 16,221 35,936 133,908 
ia Bigs a ior 1984 et sa Dec. 26... 95.2 15,666 37,199  132°541 
uly 29... : 7 4 L, v d 
Ra Hee HS HS ee ee S| ay nae vegas end, Prencal Chron! Des 
- 12...121. , \ . i ed ay e. (2) Commercial and Financial Chronicle. (3) Th w. - 
Aug. 19...124.5 94.3 103.5 107.4 122.9 87.4 ration. (4) Federal Reserve Board. (5) United States De ae Commerce. oe 
Aug. 26...123.6 92.8 104.2 106.8 124.5 85.8 nited States Department of Labor. (7) National Electric Light ti (8) The 
Sep. 2...122.6 93.2 103.9 106.6 1245 85.6 Iron e. (9) Bradstreet’s. (10) Cram’s Automotive Reports, Inc. (11) Dun’s Review 
Sep. 9...126.5 93.6 103.8 108.0 124.8 86.5 (12) United States YY of the Interior, Geological Survey. (13) The Wall Street 
Sep. 16...134.1 91.4 103.9 109.8 124.3 88.3 Journal. (14) 8. W. Straus & Co. (15) American Bureau of Meta! Statistics. (16) Amer- 
Sep. 23...134.1 91.4 104.6 110.1 122.4 89.9 ican Iron and Steel Institutc. (17) Aberthaw Company. (18) American Petroleum Insti- 
Sep. 30...126.5 90.8 106.3 107.8 120.8 89.3 tute. (19) American Railway Association. (20) United States artment of the Interior 
Oct. 7...122.6 88.6 107.2 106.2 122.0 87.0 (21) Silk Association of America. (22) National Industrial Conference Board. 
Get. 14...115.9 832 104.8 1013 121.6 83.3 | (23) American Metal Market. (24) Federal Reserve Bank of New York. (25) American 
aor =. ety Se = a4 iad pe gy BS (26) wer yp FAY Textile Merchants of New York. (27) Bureau 
Nov. 3...107.3 85.2 95.0 958 120.3 79.6 | turers’ Association. : — a ce Sa Se 
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Debits to Individual Accounts by Banks Statement of Member Banks Statement of New York City Member 
P y PRINCIPAL RESOURCES AND LIABILITIES OF RE- Bank. 
in Reporting Centres PORTING MEMBER BANKS IN LEADING CITIES anks 
-——All Reporting.—_——-—Chicago._—_——_, | (Millions of Dollars) 
(Thousand) sie Dees Bee 16 Beg 3. Des 23 Dee le. Den 3, | Dee, 9, Des 28, Devs 
Ss: . , 1931. . 0. | oy" 24° P 
No.of ————Week Ended———_, | On securities... $5,7 14. $7,770 $637 «$661 «$835 | OAS: ities 1931. 4931-1930. 
Federal Reserve Centres “Dec. 23, Dec.16, Dec. 24 | Allother........ 7, Ba ie Bie Ge DE) ~~ peedbeenepnbapeatenteaes. $2,205 $2,231 += $3,438 
District. Included. 1931. 1931. 1930. Seta! ........ $13,119 $13,212 $16,200 $108 $i1i2 #1438 oe laa a — <<. 
Pe SSE eee 16 $517,64 : $610,002 Investments: ’ , : a eee $4,492 $4,420 $5,859 
~ New York......... 14 5,049,360 5,410,491 6,745,416 | U. S. Gov. secur. $4,208 $4,336 $3,156 $301 $300 $258 | Investments: == == °°" F : va 
3 Philadelphia sina 18 459,707 ,912 607,566 Other securities. 3,407 3,415 3,629 212 213 304 | United States Govt. securities. ....$1,712 $1,778 $1,182 
4—Cleveland ........ “25 498,512 518,483 677,325 Total “37.615 ~ $7.75! ; | Other securities ...... » "943 ‘977 1111 
5—Richmond ........ 20  243:740 2511699 «286598 renal tebe $7,615 _ $7,751 _$6.785 $513 $513 $561 | o NAtRO Soe re bl oe 
Dee oc. .s.2002 26 201,049 197,302 235,394 | Tot. loans & inv.$20,734 $20,963 $22,985 $1.597 $1,625 $1,999 Total inves 2,755 $2,293 
tGhieago | inner sees 33 048831 1,022 580 1.348 004 Res. eit Federal se eg ert 91.098 91,020 94 otal investments ............00. $2,655 $2,755 $2,293 
Saree 3 i cs eserve nks. $1, ‘ $1,772 146 178 1 Loans and rest 
3" Minneapolis ones is 149,386 142.188 174 933 Cash in vault oe 202 o #30 ais $ e $ at $ - . s and investments—Total ...... $7,147 $7,175 $8,152 
nsas ee ‘ y 2 et deman ep. 11,771 1 3.603 1,019 1, 1,27 eser th Fed l 
"ae aoe 17 148,820 147,343 183,171 | Time deposits... 5,947 6,004 7,126 420 ri ai Cash in haw I prermmtppoert das oe “i er 
1Z—San Francisco.... 27 608,629 939 733,362 Govt. deposits... 345 1548 202 16 26 25 | Net demand deposits................ 5,217 5,162 6,070 
Tot "261 $9,389,460 $9,704,133 $12,118,966 on wy Be ae 3a 2940 3208 bas 3s 354 Seve on am gg sposits ..... ada Te 180 1,2 
Pree TT rere. ’ x » > > a . . " oO 96000 seneseeee 
New York eee 1 4,706,986 5,084,473 6,350,811 Borrowings from - intone era 2 1 ST 132 
" aie aie Fed. Res. Banks 567 392 250 21 . BORN Bis TONMIIN 5.550 « 0 c:c. 00 nonaceeseaes 900 864 1,317 
otal outside N. Y. C. 260 $4,682,474 $4,619,660 $5,768,155 ' +Revised. Borrowings from Fed. Res. Bank... 289 98 9 
Statement otf the Federal Reserve, Banks Comparative Statement of Federal Reserve Banks 
ousan sti 
‘ —Combined Fed. Res. Banks —N. ¥. Federal Res. Bank.— Condition Dec. 31, 1931. 
RESOURCES, ? a Dee ec. AW . 31, mm. o— bess Seacie —— Total Bills Total U. 8. F. R. Notes Due Members Ratio 
" strict. eserve. Discounted Gov. Secur. in Circulation. Res. Acct. &c. 
Gold with Ls. Bigg X. ents. $2,090,372 $2,047 722 $1,730,439 $485,337 $485,337 $420,729 Boston wictrttttees: $205,537,000 $56,733,000 $61,052,000 $195,257,000 $152,188,000 62.7 
U. S. Treasury.............. 58,077 58,577 35,211 11,656 11,656 14,032 Philadelphia * 329'888'000 115/575,000 "68'652,000 -271'68'000 "'122'739;000 60.2 
Gath til sentiatmiian outa Cleveland ... 318,633,000 114,862,000 67,517,000 321,469,000 008, 67.1 
Federal Reserve notes. ..--- $2,148,449 $2,106,200 $1,765,650 $496,993 $496,993 $434,761 ee soe'108 000 a'sasOUG ss ia'eteOn> | tastaanaes 0 ser'beeteo eat 
Go settlemen un ea. 2 oe ee ee Pee eT een bt eee oo? So tee , ’ 440, . A d 
qregeral Reserve Board..--. 335,570 360,667 417,440 82,415 166,906 135,358 eS tee: Bie One COSCO 
old and gold certificates Minneapolis ........ 74,1%7,000 7,554,000  _27:750,000 ‘817, 512, 
held by banks..............- 503,545 513,895 758,129 = 300,901 297,770 437,003 Kansas api 95743000 29.286 000 18.708: 000 68,817,000 45,512,000 67.7 
Total gold reserves........ $2,987,564 $2,980,861 $2,941,219 (309 961,669 $1,007,122 | Sen ‘Francisco ony ee 29,563 000 47,193,000 46,779, 61.5 
Reserves other than goid..... lef aso Maori 102s | BRT? | s'988 *  apa7D | S22 Francisco... ho ne ne te td 000 __146.717,000_ .1 
Wetel TOSOTGED: 06.0. cccces , 155,023 ,128,4 ,081, é 01 i 
mo... Be $3,155,023 $3,128,432 $3,081,517 $917,286 $994,667 $1,047,001 Foreign Bank Statements 
—_ ee sc REICHSBANK 
ecur y U. S. Govern- ( ; : ‘ 
iment, obligations --....... 594,833 561,374 89,437 307,221. 200,813 24,441 ee ae tii thie tie 
° . 3 ° ’ ' 2 be Vv. Vv. 
er s discounted....... 429,300 349,820 161,961 124,606 35,583 37,457 ad 193i 1931 1931. 1931. 193i. 1930. 
Total bills discounted..... $1,024,133 $911,194 $251,398 $431,827 $236,396 $61,898 ; Gold coin and bullion......... 984,886 1,002,174 1,005,116 1,004,928 1,008,551 2,215,597 
Bills bought in open market. 326,975 257,351 363,844 160.580 74.975 158,273 Reserve in foreign currencies 169,816 158,355 170,466 170,270 167,517 536,148 
a vernment securities: Bills of exchange and checks. .3, ro 267 3,192,145 3,881,417 3,901,335 3,654,986 1,965,030 
Se PER REIN 344,626 318,655 163,785 107,642 107,591 89,226 | Silver and other coins. ++» 167,799 159,855 122,246 107,258 162.340 152,509 
Treasury notes ............. 30, g 226,473 16.659 15.664 58,332 Notes on omer — _ ARE SEe ; 6,922 7,442 5,145 2,171 11,u12 15,784 
Certificates and bilis..... 427,759 411,509 339,209 »=«177.755 += -144,067 + ~—-: 135,774 ee --+- eke ae ae 200 Toa ao? 102,889 102/885 102/384 02474 
a= a soe re See ere : 2,892 E 102, 102,884 102,474 
Total U. S. Govt. securities $803,228 $758,222 $729,467 $302,056 $267,322 $283,332 | Other assets. seseeseeeess 861,277 866,693 853.754 871,065 849,056 479,532 
Other securities .............. 30,880 30,454 7,143 14,157 14,063 2,850 — in turing obligation sess ee ed 4.512, aan ae tt wes 4,640,603 4,277,191 4,275,312 
er maturing o iga ions. 434,112 15,950 506,086 424,433 451.279 
Total bills and securities... $2,185,216 $1,957,221 $1,351,852 $908,620 $592,756 $506,353 | Other liabilities.. -» S5%111. 852,225 859,488 835,896 886,385 381,270 
Due from foreign banks...... 8,662 8,815 704 3,099 3,252 231 | Bank rate............+-...0+. 1% 1% T% 8% 8% 5% 
Unccilected .— banks... ais’ py wen eit: = wae mo aks *Cable report; subject to revision. tAs reported in the official Reichsbank statement. 
Bank a eae 59,581 59,572 57,843 15,240 15,240 15,24 : 
All other “resources geen 39151 38265 22'024 13,802 12/556 e613 er BECLAND | — OF poste 
inndidan. “dagmeapemeean ¢ ousands) } ons 0 rancs 
Total resources ea belanlack $5,985,820 $5,728,855 $5,200,648 $2,011,830 $1,766,629 $1,790,181 Dec. 25, Dec. 18, Dec. 26 
LIABILITIES. ‘sleee ae Dea. Dee 2. Jen. t 1931. 1931." 1930." 
"taal okeuiation no Circulation £364,150 £370,030 £368 £01 | Sight bai, abroad., 13089 18,355 "8°7o1 
. circ ion ............+ $2,613,104 $2,661,206 $1,663,538 $562,743 $566,782 $384,976 | |irculation ........ aa diye | Signt & es ’ , 9 
ee $2,613,104 $2,661,206 $1,663,538 $562,743 $566,782 $384,976 | Bublic deposits... 7.732 14.641 6,580 | Newot. bills bought F 
ember bank—reserve ac- Private deposits .. 166,738 111,002 168,608 NE oan helinaias 7.560 8.287 19.355 
ce tc 2,001,086 2,470,583 1,121,541 873.294 1,062,276 Bankers’ accounts. 126,397 72,281 132,449 | Com! bills, France 6,804 6.241 8.353 
pi... SA adeaoesabiaaan ae 18.819 121,541 873,204 1,062,276 | Other accounts ... 40,341 38,721 36,159 | Adv. against secur. 2,717 2,795 + 2,900 
Foreign bank « .. 107,823 5.761 =—«17/988. 33,850 = '1,008 | Gener ‘securities .. 64/902 49,611 72652 | “sisking Tund 
, , ’ , securities .. , y 2 | f cia 5,2 
Other deposits. “te 30,589 21,970 8,699 11,333 $,555 = advances oy ate sore 48,962 | cleuiatien Ae gs'5a6 82.521 76.436 
Total deposits ............ 480,109 $2,195,958 $2,517.11 oo wow lea zs, ar | San Cee. curt 
Deferred availability itema::: * 436201 disses *'Sexioot °igeaes “histaer *Sawery | eserves .......... oriee sarees wane | ents 20,512 30,532 24,322 
Capital a io'aaa 15° 7 ‘woo eo eo oe eg Seabee 121'348 121.353 148.271 | Total sight liab. 13, 059 113.059 100.758 
ap 5 APRS mee lUkelCUlUC CC | ee Oe. eS | OE | Gatto ssscec, Gh Ce we 
rie =. SEEN a a ae 127 20'439 11'694 7.189 6681 2308 | Bank rate . 6% 6% 3% Bank £040 ..2sc20+ 244% 21% 245% 
s 7 , a . i — _ — ——— —EE 
Total liabilities .......... $5,985,820 $5,728,855 $5,200,648 $2,011,830 $1,766,629 $1,790,181 | MONEY IN CIRCULATION 
a yt g Fy | WEEKLY AVERAGES OF DAILY DATA-ADJUSTED FOR SEASONAL VARIATION 
note liabilities combined. . 61.9% ’ . ; . oy atc ok Ton 8 200 
Contingent liability on bills P = aes aoe aan am | | | 
purchased for foreign corre- j | 
r 78 > et So paaie $248,529 $238,648 $437,288 $81,482 $81,899 $147,736 
7) | | } 
RESERVE BANK CREDIT AND ROKERS’ LOAN _ 8120 a 4 | = 
RELATED ITE (New York Reporting Member Banks) a " | | 
(Millions of Deliaes) (Millions of Dolla Fe) aa | MONEY /W CIRCULRTION 
—Net Ch’ge Since-— fa — Oth- De- ra) $ | ° 
Dec 30, Dee 3. Dee 2. pi*.,, count, Danks. orn. Total. mand.Time. 622 2 1O}— T i +7760 2 
Bills discounted ........ 024 = a> 442 149 : 
Bills discounted ........ a a een a a a er Ca | tA | ° 
United States securities 803 +45 + 74 | Dec. 16... 555 98 9 662 500 162) |5 6 | 2 
ther Res. Bank credit 48 —31 + 19 | Dec. 9... 562 117 21 690 515 175) |= | | y/ 
otal Res. Bank credit.2,202 +196 +829 Dec. 2.... 567 132 21 720 532 188 | | 5 50 <10 a 1 4 i140 » 
Monetary gold stock...4.458 — 7 —135 | Nov. 25-... 591 141 19 751 50 201 [5 3 es ud 
Treas. cur'ncy adjusted. i 761 + 1 — 37 | Nov. 18.... 623 140 $12 775 560 335 ' é ANNA = 
Money in circulation. ..5,633 -—100 +744 | Nov. 11.... 553 116 162 831 504 - ~© WHOL UST MEEKLY DEX OF | | ¥ 
Member bank res. bal..2.323 +322 —14g | Nov. .4.... 583 97 169 849 594 255 / |O a> enc | | 55 
Unexpended cap. funds. Oct.. 28.... 594 97 178 606 263 — 48> 90 | : Weccal | | | > 
non-member deps., &c. 465 —31 +61 | Oct. 21.... 603 102 179 614 270 | |< °° | T Tit ¢ © A | p—7le0- 
+ Increase. — Decrease. ym § 7 om 4 * is ben 4 = > > | ra) 
DISCOUNT RATES OF CENTRAL BANKS | Sei t. 30.... 948 87 137 1,172 835 . & | : 
Federal Reserve Present Dat Previous = mote 
~ Rate. Established, . Rate Dec. 31. cn em is 370 A 9 RS <0 P46 * 8 a oe | } a oN 100 2 
ea ct. a 1 earing ouse rule reiatin Oo | 
New Yor Oct. 16, 1931 ae ‘Loans for account of others” became ef- -: 3 tiene ss 
Philadelp Oct. 22,1931 3 fective Nov. 1931. ae 2 A] 
Cleveland 34% Oct. 24,1931 3 co D MOVEMENT w a WEEKLY INDEX OF 
Richmond .4 Oct. 20, 193 3 Week Ended Dec. 30, 1931 2442 70— a ae BUSINESS ACTIVITY N | 
Atlanta 8% Nov. 14, 1931 3 Imports: 6442 x MX 20 
Chicago : Oct. 17) 1 3 SEE EOE TS $14,946,000 2 NJ 
t. Louis . 34 Oct. 22,1931 2 From © ER IES 1,569,000 
Minneapolis ’ 34 Sep. 12,1 4 Tas. os sc nodaceasssene 1,054,000 | MAR, 
Dallas’ g7 Oct Se lost 8 is Mania 487-000 42 60 ! ; | 
il . Breer errr t 4 rom PE .9sctt6ésseseoess $ oy Yer ee — Ey 1 i | 60 
San Francisco ..... 3% Oct. 21, 1931 2 i Ee 317,000 tse et ea heat “a. 3 SEP OCT NOVDEC JAN FEB MAR APR MAYJUN JUL AUG SEP OCT NOV DEC 
SS RS ou ee zi. = $ —— en eee micwwanss'e aoa 1931 
FAMCOE .cccccecscccece ic > rom raits ements ...... x emer . wee p ? 
Germany ...........: 7 Dec. 10, 1931 8 Enietly from Latin-American MONEY IN CIRCULATION 
oe Se er phetanet : seb =. ot 5% EE i555 sabre csaavaponss 150,000 (Calendar Week Averages of Daily Figures, Millions of Dollars) 
Switzerland ......... 2 Jan. 22,1931 2% ods sb chinnacdnencadee 30———, 1931 \ — 1990 
Austria OM ya “e 1931 % 4 ne: j = a a a pa -~ ; — pa 9 j a 
u ug. 1. . justed. n ; js . Justed. justed. justed. 
Gelsmibia 7 Sep 18, 1 8 To Holland 4,691 Oct. 24 5,523 5,458 4,482 
mark . 6 Sep. 1931 4% To Belgium ..... 669 Z ae ¥ e 
Bones 3 sen 3 oe ee 4, 69 Oct. 17..... 5,494 5,407 4,520 4,449 
India 8 Sep. 22,1931 7 countries $520 | Oct: 3. 8 re Pest t3i7 4463 
Japan 6.57 Nov. 6, 1931 5.84 4,486 | Sept. 26..... 5,176 5,150 4,469 4,447 
Norway Oct 19. 1931 7 antl i ‘goia’ ‘nei increane. 4,451 | Sept. 19..... 5,108 5,078 4,481 41454 
Spain 6% July 8, 6 rmar gold, net increase. . 4,418 | Sept. 12..... 5,105 5,064 4,493 4,457 
Sweden Oct. 19, 1931 7 ‘ 4, 426 | Sept. 5..... 060 5,040 4,526 4,508 
Arpentina 6 May 29,1931 6% Re RE bree ee 4,414 Aug. 29 5,013 5,033 4,486 4,504 
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We represent the Insull 
Group of public utility com- 
panies, operating in 31 
states. Among them are 
Commonwealth Edison Company, The 
Peoples Gas Light and Coke Company, Middle 
West Utiliti2s Company, National Electric 
Power Company, National Public Service Cor- 
poration, Public Service Company of Northern 
Illinois, and Midland United Company. 


The successful direction of Mr. Samuel Insull 
and associates accounts largely for the 
outstanding investment reputation of these 
companies. 


Our Monthly Savings Plan is available for 
those wishing to invest out of income. Send 


& 
Unsiry Securrries Company 


230 So. La Salle St., Chicago 


St. Louis Cleveland Des Moines Los Angeles Louisville Milwaukee 
Kansas City Minneapolis Detroit San Francisco Indianapolis Tulsa 


for full information. 








UTILITY SECURITIES CORPORATION 
New York, Washington, Boston, Richmond, Philadelphia 








iv aw s 2 ® | 


